Steers Trucking Industry 


> 


John W. McCaig, president of Maccam Transport Ltd. and Maccam 
Construction Ltd., Moose Jaw, takes the helm of the Canadian Auto- 
motive Transport Association at an important point in the trucking 
industry’s history — some time within the next year control of long- 
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Ottawa to 
With Ban 


Parliamentary Comm 
Legislation Proposed 


sioner—Loss Leaders Won’t be Tackled 


(For digest of briefs to Com- 
mittee see pages 8-9) 


By KENNETH R. WILSON 


OTTAWA (Staff) — A Federal 
ban on resale price maintenance | 
moved towards reality this week | 
as the parliamentary committee | 
wound up public hearings and | 
prepared to draft legislation for 
recommendation to the Govern- 
ment. 

The committee’s legislative 
proposals will go to the Govern- 
ment at the first of next week | 
for action immediately at this 
session. These proposals are ex- 
pected to follow very closely the 
draft legislation submitted by 
Combines Commissioner T. D. 
MacDonald two weeks ago. 

Present majority thinking does 


Member of Audit Bureau of Circulations 


* 


Proceed 


on RPM 


ittee Expected to Follow | 
by Combines Commis- 


ciple” into combines legislation: | 


Publication Office: Toronto, December 8, 1951 


PRICES | 


Steel prices in U. S. will have} 
to rise $7-$10 a ton if labor asks | 
and gets a 15c-20c an hour wage 
increase, steel authorities say. 
Labor contracts expire at the end 
of this month and under U. S. 
Government regulations unions | 
can ask for an extra 5c an hour | 


| 
| 


| wage boost. No one expects them | the St. Lawrence 
_| to be satisfied with this. Canadian | own, if she has to. 


steel and union officials are} 


the principle of declaring that | watching the picture closely—| 


“an act is a crime, even if it can- | 
not be proven that it has been or | 
is likely to prove detrimente] to | 
the public.” No such law has} 
ever been introduced by any | 
country, Mr. Taylor suggested. | 


| 

The Week’s Highlights 

Other highlights in the past} 

week’s testimony included these | 
points: 

1. Further 


| 


crackdown by the} 


current Canadian wage contracts 
expire in April. 

Eggs have had one of the sharp- 
est tumbles in over a year. Price | 
to producers fell 5c a_ doz. | 
(Grade A large) to 47c. Gradually 
growing production as last 
spring’s chicks come into laying 
age and weekend price drop in 
U. S. are. background factors. | 
Chief surplus outlet recently has | 
been the U. S. market since pro- 


Final Seaway 
Decision Due 


In Spring 
OTTAWA (Staff)—Canada offi- 


cially got ready this week to build 
project on her 


Two major steps were taken: | 
1. A bill calling for a St.! 
Lawrence Seaway Authority | 
“with power to act for Canada” 
either under the 1941 treaty plan 
or a Canada-sponsored scheme, 
was introduced to Parliament. 


2. A three-year Canada-Ontario 
agreement was signed giving the 
province a green light to build 
and operate at her own expense, 
Canada’s share of the $2.2 million 
power development — provided 


* 


Fifteen Cents an Issue, 


Dollars a Year No. 49 


See Showdown Now 


On Wildeat Strike 


Ford Slaps Union “‘Irresponsibility” in Recent 
Trouble Record—Test May Be Turning Point 
For Stabilized Labor Relations in All Industry 


By RONALD WILLIAMS 
A long strike seems to be shaping up at Ford of Canada at 


Windsor. 
At first the main issue was a 


, have been settled without trouble. 


wage dispute that could probably 


As a few days passed it became clear that the issue is far more 


serious and basic. 


Ford appears to have decided that in the interest of management- 
labor relations everywhere, someone had to call “time” on growing 


pages and slowdowns. 


| union irresponsibility as expressed in wildcat strikes, illegal stop- 


government majority against) quce people have not cared to 


hearing additional witnesses, par- | ctore 
ticularly those such as T. Aloo | 8y"® prices 
Co. which favored a ban. Also as : 
2 ea an Sh 

excluded under new “hurry up” | tag bo eee - an 

ders were anv er io ae iprices have eased further—2c a 
orders were any groups (such @S\ 1b. on margarine and Ic a on 
Canadian Association of Consum- | *," < 


appreciable amounts at 


the U. S. Congress continues to 
bypass the 1941 seaway treaty. 


Best guess here, is that neither 
the agreement nor legislative 
authority will be used until 
March or April, 1952. No “dead- 


Ford itself has had 34 shutdowns or slowdowns in the last 18 
|months. There were 17 stoppages in November alone causing a loss 
of 47,000 manhours. 

Dominion Steel & Coal Corp, had no less than 98 separate and 
distinct stoppages or slowdowns in fout months at its steel plant in 
Sydney, N.S. Canadian steel production dropped sharply as a result. 


ers) who did not specifically op- 


distance highway hauling is likely to pass from the provinces to| 
Ottawa. He will guide an Association which comprises some 5,500 | 


highway companies, operating about 32,000 vehicles not support inclusion of Joss | Pose the legislation. Also vetoed | 
’ , - 


leader legislation such as was| WS the suggestion that Mr. Jus- | 
sugggested by David Croll last|tice MacQuarrie be called as a, 
week. It is argued that the Croll | Witness. 
proposal is unworkable (especi-| 2: Boomerang appearance of | 
ally in its 5% provision); that|Fred A, McGregor, former Com 
there is almost no agreement on|bines Commissioner. Called. by| 
how to define a loss leader—let|PCc in hope of fireworks over | 
alone legislate against it; that any | Old controversies, Mr. McGregor | 
such legislation would raise false |Ptoved the Government's star) 
hopes since it would be difficult,| Performer. 
if not impossible, to enforce. 3. Submission by David Croll 
It is also argued that present | °f specific legislative proposal to 
fears respecting loss leaders are | 0Utlaw “loss leader” practice. 
largely tied to the practice of| 4. Tabling of price and markup 
price maintenance. Remove price | figures in ‘appliance field seized | 


THE NATION’S BUSINESS 


Wildeat Issue 
Must Be Faced 


It was about time that someone spoke up as Rhys M. Sale, 
President of Ford of Canada did this week. 
Labor union irresponsibility is becoming intolerable. In the 
’ ions isrupted 34 times | |" 
last 18 months Ford's operations have been disrupte "a the present threat of loss leaders! ing effect of fixed margins when | 


by wildcat strikes and illegal stoppages. ex | is greatly reduced. Thus the prob- | applied to present high sales and 
If this were all, it would be bad enough. But scores of indus- | ability that the Government will | excise taxes. (See separate story). 

tries have been subjected to the same guerilla union tactics, | move to put a straight ban on| 5. Prof. H. J. Fuller, start wit- 

directly contrary to contractual obligations. | price maintenance, then wait six| 
There have been go many wildcat walkouts this year that it | a a eee — any 

looks suspiciously like more than spontaneous demonstrations. It 

smacks too much of organized hit-and-run tactics. Margins and Loss Leaders 


maintenance (it is argued) andjon as clear evidence of pyramid- | 


(Continued on page 3, col. 1) 


shortening. Lower vegetable oil 
prices are said one of the factors 
behind the price drop. , 

Hides continue to weaken both 
here and in U. S. markets. Light | 
cow hides are now selling at 23%4c | 
a lb., off 3c a lb. in the last four | 
weeks and calfskins are now 36c 
a lb., off 6c in same period. 

Tin Cans are expected to ad- 
vance again around first of year 
as result of higher production | 
costs and some slight firming in 
the tinplate market. 

Air mail service has been in- | 
augurated between Prince Rupert 
and Aiyansh, B.C. Trips will be 


| made on or about the 19th of each | 
;/month during the winter season. 


First, second and third class 
matter will go ordinary rates and | 
parcel post will cost 30c for first | 
pound and 25c for each additional 

pound or fraction thereof. 


line” has been set officially; noth- 
ing approaching an “ultimatum” 
given to Washington. But it is 
now clear 
business on the seaway: will not 
be content to wait very long, once 
Congress reassembles January, to 


| obtain concrete assurance that the 


1941 treaty is to be honored.” 


If there is no such evidence 
within a short period, then the 
stage is set to ask President Tru- 
man to deliver his promise to aid 
the Canadian scheme as the next 
best alternative, 


Seaway Authority 


The new Seaway Authority, to. 
quote Transport Minister Chev- | 
| rier, “would have power to act 
|for Canada under whatever ar- 


rangements the project does pro- 
ceed.” If the Canada-U. S. agree- 


| ment of 1941 is approved, it would 


be the agency to construct the 


works assigned to Canada. If the} 


that Canada means | 


Other industries have also been hit by the wildcat fever. 
It is estimated that wildcats are responsible for fullv half the 
| time lost through strikes in Canada so far this year, 


The number of strikes in the 


first 10 months shows the trend: 


214 walkouts against 146 for the same period last year. 


This week, after the worst demonstration of all. 


Ford decided 


to make an issue of union irresponsibility: they fired 26 men, hal{ of 
them union stewards or union committeemen, 


inside 
News 


New Wonder Steel 


Scientists find a new method for 
making steel, open up a wide new 
field of engineering metals. Also 
some new help for industry in 
isotopes. (p. 17) 


Those ‘Snap’ Elections 


calling “snap” elections long before 


| Are governments ever justified in | 


These, charged President Sale, 
were th€ ringleaders in what he 


‘jdescribed as hoodlum tactics in 


last Thursday’s wildcat. 

Employees were forced to quit 
their jobs in that wildcat under 
threat of physical violence, he 
charged. “Men were shouldered 
;and jostled,” said Sale “In some 
instances, machines were shut off 
by demonstrators when the oper- 
| ators refused to leave them. Gangs 
|of shouting men invaded depart- 
ments where they had no business 
and compelled employees to 
| leave.” 

Other reports said strikers took 
control of the plant power house 


land shut down the generators. 


Listen to what Ford President Sale said about how a stoppage 


This line of reasoning came out 
is week .when the committee | 


Tnelude ‘Other’ CPR Income t2i.essiei ot ak 


| take. the work required to pro- 


Representative Canadians _ give | 


the statutory term has expired? 
| their views. The Question (p. 12). 


Pickets were mounted at all 


) | gates and searched the autos of 
} examined R. B. Taylor, chairman | ’ 


was engineered last Thursday. 

“Men were shouldered and jostled and subjected to abuse. In | 
some cases machines were shut off by demonstrators where the | 
operators refused to leave them. Gangs of shouting men invaded | 
departments where they had no business and compelled em- | 
ployees to quit.” | 

Somebody organized that, What about it, Mr. Burt? Is this the | 
sort of union anarchy your CIO auto workers siand for? It’s all | 
right to say such.wildcats are not sanctioned by your union. But 
what are you going to do about disciplining those responsible? 


ing up to contracts is management’s and yours. 


What happened at Ford and what has happened elsewhere is | the Croll amendment, 


not materially changed in 20 | week; and it looked as though 
years; that the margin of price- | 
e fe *€- |maintained lines was generally | 
Don’t forget unionism is a two-way street. Responsibility for liv- | below that on other merchandise. 


of the legislative committee of} 
the Canadian Manufacturers’ As- | 
sociation and vice-president . ot 
General Steel Wares. Mr. Taylor 
stated that only 37% of his com- |} 
pany’s products were price tnaip- | 
tained; that the percentage had | 


Mr. Taylor was very critical of | 
asserting 


here is | i ae wae aa 
a shocking and dangerous development which nothing can justify. | that “any legislation which per 


This sort of thing has been going on too long. Governments | 


have been weak-kneed about it. Industry has been forced to put 
up with it. The public is shocked and baffled. 


The time has come to call a halt. 


* 


The Great Decision Made—But ; 


Public statements by Defense Minister Howe in Washington 
last week and by Transport Minister Chevrier in Parliament on | 
Tuesday leave no possible doubt where Canada now stands in 


os 


mitted only a 5% margin would 
give no protection to retailers.” 
He maintained that price main- 
tenance was the only protection | 
he knew of against loss leaders. 

In questioning, it was suggested | 
to Mr. Taylor that it was only on} 
fixed price lines that loss ieader 
practices were feared; not on the | 
lines where prices were nct| 
maintained. 

Mr. Taylor urged “utmost cau- 


To Set Freight Rate Base? 


OTTAWA (Staff)—The hear- 
ings on the railways’ application 
for a further increase of roughly 
10% over existing, freight rates 
were in their second week this 


two big problems, both of which 


| had been temporarily kept in the 


background, will be aired before 
the present rate case is finished. 

The first problem: Should} 
CPR’s “other” income (from| 
hotels, steamships, Consolidated 
Mining & Smelting, etc.) be 
taken into fuller consideration 
when calculating its revenue re- 
quirements from rail operations? 

The segond: Should‘a valua be} 
placed on the capital invested in| 
CPR rail properties so that a| 
rate of return can be fixed! 
which would measure 


its rail} 
revenue requirements in future? 


Board’s calculations only to the 
extent of charging part (28%). of | 
CPR’s fixed charges to other in-| 
come. This appeal, however, was| 
rejected, 

The Whole question came up at, 
the hearings again last week. For 
one thing, the new chief commis- 
sioner,-Mr. Justice J. D. Kearney, 
brought up the matter of the 
Cabinet’s earlier recommendation 
that some portion of the corporate 
needs should be borne by “other” 
income. Also, from the provinces’ | 
actions at the hearings to date, it! 
would appear that their main| 
theme will be that “other” in-) 
come should be included. 

CPR has not submitted any| 
estimates of 1951 earnings beyond! 
those of their rail properties. ' 
Company counsel explained early| 
in the hearings and again this: 


vide “navigation facilities from | 
Montreal to Lake Erie, and such 
other work as might be the re- 
sponsibility of the Government.” 


On completion of the project, 
says Mr. Chevrier, the new Au- 
thority would be responsible for | 
the “operation, maintenance and | 
administration of the <anadian | 
navigation works from Montreal | 
to Lake Erie, including not only 
the new works but such existing | 
works as may be entrusted to it. 
It would be reponsible for levy- 
ing such tolls as' would cover its 
current expenditures and recover 
its capital expenditures over at 
period not exceeding 50 years.” 

Present estimated cost is placed | 
by Mr. Chevrier at a figure that 
“would not much exceed $250 mil- 

(Continued on page 3, col. 6) 


ruckers F ight 


December Dividends 

How will dividend payments for 
December compare with last year? 
The Post lists the record for 120 
companies, industrial, financial, 
mining and oils (p. 20). 


Christmas Books 


Another page of reviews of books 


for businessmen provides a useful 
guide to the-Christmas gift prob- 
lem (p. 11). 


Managed Investment 
Compton’s manager records 
other increase in annual 

* despite a drop in market value of 
the account's holdings. Managed 
Investmerit {p. 5). 


What's New 

For the new and nove! in business, 
industry and for the home read 
What's New regularly (p. 16). 


an- 


Railroads 


income | 


|departing office workers and 
‘officials to prevent the removal 
|of company records. 

| Today, no one is allowed in 
;not even office workers. Ford 
has been forced to set up emer- 
| gency executive offices in a 
|downtown Windsor hotel. 

| To many, it looked as if there 
might be a repetition of the 
violence ridden 1945 strike, that 
lasted almdst 100 days. 


Going On Too Long 


In announcing the dismissal of 
ithe 26, Sale said: “This sort of 
thing hes been going on for all 
|too long. We have been patient 
to a fault. We have tried by every 
; means to prevent the stoppages, to 
maintain order and to keep our 
|people working, but a compara- 
tively small number of trouble- 
makers have persisted in disrup- 
tive efforts.” 


When word of the dismissals 


'tion” in introducing a “new prin- The provinces opposing the in-| week that no estimates have been 


got around, the union struck 


respect of the St. Lawrence Seaway. 

Mr. Chevrier amplified in particular the importance of iron | 
ore in the present picture. He pointed out that a proper naviga- | 
tion channel in the Upper Lakes made possible a plentiful supply | 
‘of iron ore at low cost and on which are based the great steel | 
centres of today. | 

Mr. Chevier also pointed out that all parts of Canada stand | 
to benefit from the seaway, not only Ontario and Quebec. 

On one important point, there is need for further clarification | 
and if President Truman carries through in his promise to sup- 
port a Canadian development. 

It is now likely that Canada will wait until perhaps April to 
see if the U.S. Congress will consummate the 1941 treaty. If, 
at that time, there is little or no prospect of action, we will then 
most certainly ask Mr. Truman to follow through on his under- 
taking, made last September to Prime Minister St. Laurent, to 
support Canada’s scheme as the next best alternative. 

But a green light by Mr. Truman is not enough to ensure an | 
early start on the project. 

It would be folly to underestimate the stumbling blocks which | 
may still be ahead before the project can be okayed by the U.S. 
Federal Power Commission and before ultimate approval by the 
International Joint Commission. One single hazard is a possible 
long-drawn reference to the U.S. Supreme Court on the contro- 
versial question of whether or not individual U.S. states can 
negotiate power agreements with a foreign country. | 

Steps taken this week are wise and necessarv to show that 
Canada is not bluffing, and to pave the way for ultimate action. 

But let no one be deluded into believing that a date can yet 
be set as to when the first steamshovel will start. ; 


* * * 


"So What’? Not Geod Enough 


Warnings by business, labor and the public generally that 
something has to be done about the growing number of charit- 
able appeals seem to have gone unheard among most of the pro- 
fessionals in the “good cause” movement. 

At least, that is the conclusion to be drawn if what transpired 
in Toronto last week at the annual meeting of the Health League 
of Canada is a fair indication. 

The Health League arranged a special panel on “Co-ordina- 
tion.” They had George W. Black, president of Canadian Brew- 
eries, speak on “Multiplicity of Appeals.” He warned that business 
and its good intentions are being strangled by what he called the 
amazing growth in the number of appeals being made. 


Canadians Jolt 


Tourist Balance 
OTTAWA (Staff)—Canadian 


creases in rail rates have held all made of “other” income, because 
along that CPR’s income from) they did not regard such esti-| 
holdings other than rail proper-| mates as pertinent to the rate| 
ties. should be included in any} case, The chief commissioner said By A, F, HAILEY, 
calculations of the Company’s re-| he felt such estimates would be! Editor, Bus and Truck Transport 
quirements. Because CPR is the) helpful, and counsel promised! Trucking and railway interests 


On ‘Agreed Charge’ Tariff 


|; and, therefore, had no rights be- 
' fore the Board. 


jagain. But this time it was a lot 
| different to the other 33 walkouts 
|pulled since May 29, 1950, when 
| the last agreement was signed. 


Each of those wildcats was 


|“Yardstick” railway, on whose} 
ineeds the railway freight rates} 
‘are based, this has an important) 
bearing on any rate decision. 
Provinces Press Point | 

After the Board of Transport} 


tourists returning from other 
countries (mostly U.S.) re- 
ported purchases of $33 million 
in the first nine months of this 
year—a jump of almost 50% 
over the record high of the 
same period last year. 

Included in the total 
34,200 radios. 

Biggest totals were $15.5 mil- 
lion in clothing; $4.2 million in 


an increase of 21% in March, 1948, | 
the provinces appealed to the 
Federal Cabinet on the grounds, 
among other things, that the | 
ouséhanid’ epgliences judgment did not take into,_con- 
a tha A ie sideration CPR’s other income. 
Here ai - t eee The Cabinet subsequently direct- | 
(AN Countries —-Mesty U.S.) ed the board to re-examine the) 
1951 1950 judgment, bearing the “other” in-| 

come in mind. 
In March, 1950, the railways) 
were awarded a 16% 


were 


$ 3 
346,546 208,274 
112,806 
1,977,679 
10,927,109 
(31,973) 


Auto Accessories 
Tires, Tubes ........ 207.618 
Boots, Shoes .......+ 2,784,261 
Clothing ..........., 15,526,806 
Radios: Number .... (34,196) 

Value 1,180,628 
House Appliances ... 4,202,618 
Other Items ......... 8,696,635 


966,677 
2,723,290 
5,863,055 


5 | 
inces 


again, complaining that “other” 
income had been included in the 


33.000°000 22,750,000 


to ask company departments 
whether such an estimate could 
be provided. 
Goes Back to Charter 
The question of whether or not 


Commissioners awarded the roads! other income should come into} 


the picture, historically, has 


hinged to a great extent on the) 
interpretation of CPR’s original | 
charter: that is, whether the 25) 
million acres of land and $25 mil-| 


lions handed over to the company 
by the Government was in con- 
sideration of the company’s un- 


dertaking to push a railway right} 
through to the coast, or whether | 


it was to make up in future years 


increase | for expected low revenues which | 
(later raised to 20%). The prov-| might result from the lack of! 
appealed to the Cabinet! population and traffic in the vast} 


territories through which it must 
operate. 


were slugging it out again this 
week. And again it looks as if 
| another big legal fight on truck- 
|rail competition is looming. This 
time it’s about rates for carrying 
petroleum products. 


The railways (CNR and CPR) 
are seeking authority from the 
Board of Transport Commission- 
ers for an “agreed charge” tariff 
in Saskatchewan and Manitoba. 
This is an arrangement whereby 
the railways provide a special low 
rate for a company’s goods, pro- 
viding the company will agree to 
ship all of its products by rail. It 
| is authorized undér Transport Act 
| 1938. 

The truckers, through their na- 
tional organization, the Canadian 
| Automotive Transportation Asso- 
| ciation, are opposing the railways’ 
| plan. They claim that if approved 


Now, following the recent Su-/ ostensibly a spontaneous demon- 
preme Court decision in théjstration by the rank and file 
| Mackenzie Bus Lines case (Finan- | against delay in settling a wage 
cial Post, Oct. 27, Nov. 24), the|dispute. That dispute dates back 
truckers have recognized they are |to early summer. It went 
subject to federal control and, | Conciliation Oct. 9. 
they say, they’ve a right to be} The Thursday walkout, for ex- 
heard. |ample, was said to be a direct 

Last Friday counsel for the | protest against delay in the Con- 
truckers served notice of objec-|ciliation report. Ironically, the 
tion to the agreed charge on CNR, | report was delivered Tuesday, the 
CPR, the Canadian Freight Asso- | day after the big blowup. 
ciation, B-A Oil and the Board of Today, even if the union was 
| Transport Commissioners. (Continued on page 3, col. 3) 


°59 Farm Outlook Healthy 
But Overseas Markets Pale 


(For digest of Conference papers ; levels. This is based largely on 
See page 22) heavy 1951 spring deliveries of 


to 


New W age Spiral For °52? 


U. S. Steel Pay 


Put a ring around Jan. 1 on, 


| your calendar. The shape of Can- 


ada’s 1952 wage-price| structure | 
may be largely affected-by what | 
happens that day in U. S. when 
wage settlement in the pattern- 
setting U. S. steel industry is due. 

If Phillip Murray's 600,000 CIO | 
Steel Workers in basic steel get, 
15c or even 20c an hour some} 
experts think possible, the econ- | 
omy of Canada as well as that of | 
the U. S, is due for another ride | 
on the price-wage merry-go- | 


it will force upwards of a thou- 
sand trucks from the road and 
put many of their owners out of 
business. 

Sitting in the middle is the! 
British American Oil Co., whose | 
products the railways would like 
to haul from B-A’s Moose Jaw 
refinery to points in Manitoba. 
B-A, who had earlier approved 
the railways’ agreed charge plan, 


Hike Jan. 1 May Set Pattern Here 


union asking increases. A $7-$10; direct bearing on what other | 
a ton increase in the price of U. S. ;unions go after. Union politics} 
steel is taken for sranted if wages | will force others to try to get 
rise as expected. | what Charlie Millard gets, as a) 


OTTAWA (Staff)—Background 
of this week’s Federal-Provincial 


could greatly increase farm out- 
put—if we had the markets. 
There will be no program or 
“gospel” preached at this year’s 
meeting. But it is evident that to 
the extent which overseas mar- 
kets could be enlarged, Canada is 


On the steel we import from|minimum. On prices, that will | 
U. S. in components, 
products or mill form (over a) buy. 


million tons a year), that will| As for details of U. S. steel ne- 


/ come pretty high. Here as in the | gotiations, they got under way 


U. S.,.the increase will be passed | Jast week with U. S. Steel. But it 
along on thousands of -things| is almost a foregone conclusion 
made of metal. |that the settlement will have to 


as in U. S. usually sets the pat- 


now await the Board of Transport | presently in a strong position to 


finished | affect just about everything you | 


round. itern. Present contracts in basic} 


What Mr. Black had to%ay reflected the thinking of thousands 


Commissioners’ decision. 


Also important: if the railways 
are successful in this case, they 


plan other agreed charges for} 


petroleum products over an area 
|extending from the Head of the 
Lakes to Vancouver. 


Basis of the truckers’ argument 
Obviously, Washington cannot. 


is that the railways do not need 


of Canadian businessmen and others who are the main source 
of charitable funds. He got a polite hearing but nothing more. To 
observers at the meeting, he was saying things unwelcome to 
many professional social workers. 

These people better do a little more thinking. This “good 
works” business is not well-advised to take a “hands-off” or “so 
what” attitude. 

Co-ordination—and elimination—will start somewhere, some- 
time. The professional social workers are in the best position to 
judge the merits of the various appéals. They would be wise to 
work for improvement in this worsening situation; not to block 
efforts to stop-the deterioration. 


e w 


It would knock U. S. 
stabilization as it now stands into | 
a cocked hat; the ‘maximum raise | 
allowable under the present ceil- 
ing is 5c. U. S. observers seem 
agreed that a l5c raise is almost | 
certain. It may even be 20c.} 
“We're in for some ‘controlled | 


wage } 


which is pretty nice timing. By | ne, something has to be done to | competition in the area involved. | 
then, the U. S. contracts will be|Taise the wage ceiling to give) They say it could be met by a 
signed, sealed and delivered and | Steelworkers something close to| competitive rate which does not) 
Canadian unions will be able to| What they are after. Washington | restrict a shipper to use of one 
use them as a lever. experts think this can be done!form of tra.sport only. 

Any wage increase the Cana-| Without abandoning wage stab-| What’s unusual about the pres- 


} 
i 


steel in Canada expire in April, | Permit a steel strike. Yet to avoid| an agreed charge to meet truck | 


|meet it. All that will be lacking 
is any real evidence of enlarged 
overseas markets. 

Despite this lack of assurance, 
|it is expected that many Cana- 
dian farmers will gamble on a 
higher over-all level of demand 
in 1952. 

This is already happening in 
| cattle where ranchers and farm- 
ers are holding their stocks to 
feed, in the belief that they can’t 
lose by so doing. They are count- 
ing on at least a sustained if not 
enlarged domestic demand, even 
if prices do not stay at today’s 
high levels. 

For 1951, farm experts here 


be reflected similarly in the price 
of domestically produced steel 
(about 3.2 million tons a year). 
In Canada, where there are no} Pattern for Other Unions 
wage or price controls, the im-| But more important, what the 
pact will be felt in prices andj Steel union gets will have a 


inflation,’ ” says Business Week. 
$7-$10 A Ton on Steel 


Re ee ARIE LER LRA NTL LETS EMILE IS LO LOOT LOLA II PLEIN BBS AS RI 


dian steel union gets is bound to | ‘lization. ent dispute is that it’s the first | 

To do it, the price ceiling will | time the trucking industry has|think production will rise 15% 
have to be raised simultaneously.| attempted to oppose an agreed|above 1950. They think farm 
That’s where the “controlled” in- | charge before the Board of Trans- | prices will have averaged 10% to 


| grain; record prices for livestock 
and substantial grain participa- 


| Agricultural Conference is that| tion payments, 
| Canada is facing a year when we 


For 1952, cash income is now 
expected to hit another new high 
level—principally because an im- 
| portant part of the 1951 crop will 
| not be marketed until next year. 
Total receipts for other farm 
products are not expected to dif- 
fer greatly from 1951. This as- 
sumes about the same acreages 
sown to crop as this year; plus 
normal harvesting and average 
yields. It is expected that partici- 
pation payments on 1951-52 grain 
accounts will be made before the 
close of 1952. 

Farm operating expenses in 
1952 are expected to exceed 1951. 
One factor is the large amount of 
grain to be threshed next spring. 
Prices of commodities and serv- 
ices used in farm production are 
expected to be higher than in 
1951. 

Net farm income in 1952 is 
slated to decline from 1951, de- 
spite higher cash income. Year 
end value of grains on farms at 
Jan. 1 will be high, especially in 
Western Canada. But if an aver- 
age crop is harvested in 1952, 


flation comes in, because neither 


wages nor prices can rise with-| it hasn’t done so because trucking | tion, as well as cash and net farm 


out Washington sanction. - 


|port Commissioners Previously 


i ha 


i 


not been controlled fed@rally 


115% above 1950. Thus produc-| stocks at the end of 1952 should 
be substantially lower than at 


incomes are slated for new high} present. 
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EATON'S 


— Hat Gift Certificates 


{sr Convenient Christmas Giving 


The “made-to-order” gift for business acquaintances and 
associates . . . eliminates all the work and worry of 
Christmas shopping. No bothering with correct size and 
colour... merely give an EATON hat gift certificate in 
its miniature hat box with clever little grey “topper”... 


the lucky recipientewill do the rest. 


EATON'S 


LARGE CANADIAN CORPORATION 
REQUIRES 


GRADUATE LAWYER with three to five years general practice and 
some experience in Commercial Law. Excellent opportunity. Good 
salary and future. Successful applicant will initially.spend some months 
overseas learning ramifications of corporation's business, afterwards 
being permanently located in Canada. Please write giving details of 
education and experience. Interviews will be arranged later. All 
applications will be treated in strict confidence. 


APPLY BOX 279, THE FINANCIAL POST, TORONTO 
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JOAN RIGBY © 


104 BLOOR STREET WEST 
STORE, Mi. 4969 — Accessory Dept. MI. 7636 
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One Firm: 1,411 Charity Gifts | 


The laudable attempt by the | First, there is the valuable time 
|Health~League of Canada to lay |of one or more company execu- 
the groundwork for some meas- | tives to pass on the merits of each 
ure of co-ordination in the chari- | appeal . . . the handling of dona- 
‘table and good works business / tions requires the entire time of 
didn’t get very far in Toronto last |a young lady office worker.” 


week, 

The League succeeded in bring- | 

ing together a number of the na- 
tional voluntary health associa- 
| tions at its 32nd annual meeting | 
and organized a panel on “Co- 
ordination.” But that’s about all 
that happened. : 

All that came out of the panel 
was a decision to reaffirm a reso- 
lution passed at the last annual | 
| meeting, urging the Federal Gov- | 
ernment to set up a Commission 
|to screen appeals. 

The problem of overlapping 
| services and duplicate research 
| programs was discussed but no | 
action taken. 

Nor was anything done or pro- | 


There is another problem which 
his firm like all others face—the 


|utter impossibility of permitting | 


a multiplicity of employee can- 
dislocation of production would 


of the reasons, he added, why 
several hundred firms in Toronto 


| belong to the Employees’ Service | 
Welfare Fund. Through this, em- 
ployees donate a portion of their | 


wages each payday. 
In addition, Canadian Brew- 


lies 


{sort of central control 
vasses. If all were permitted the | 


But Little Progress on Reducing Appeals 


| money, as claimed by those who | 
,Oppose the one-campaign idea, | 


Detroit’s “Torch” 


drive raised 


| $2.5 millions more than ever be- | 


fore. 
The solution here, as he saw it,” 
in the establishment of a 
similar central fund raising body. 
He would also like to see some 
board 
which should enjoy governmental 


| approval. It would do for the good | 
be appalling, he said. This is one | 


works movement what the Better 
Business Bureau does for busi- 


ness. 


It should be possible, he main- 
tained, to stop before they get 
started organizations which are 


/unnecessary or which duplicate | 
| other services or which appear to 


eries, like other firms, are faced|be founded on something less 


with constantly 


recurring de-|than sound and honest purpose. 
|mands for manpower to assist in 


However, he wanted it clearly 


|campaigns or to conduct them.|understood that in suggesting 
“Business is eager ...I think,” | these proposals it was far from 
posed about the question causing | he said, “to give its men and|his wish or intention to recom- 


more concern than anything else | women to organizations conduct- | mend that private effort be with- 


today inside and outside the good | ing good works for the commun- | drawn or curtailed. He was firm- | 
cause movement: the ever-mount- | ity. But here again we are con-|ly convinced that no government 
ing number of fund-raising drives. | fronted with the ever-growing | administration could replace the 


Warning is Given 


;multiplicity of appeals. This has | warmth and enthusiasm that only 


However, the meeting did make ;now reached the stage where it|a voluntary effort could furnish. 


one of the best sounding boards |is seriously interfering with the | 


for those who feel something has | operation of business.” 


to be done. 


Representatives of labor and | public-spirited and will continue |ly resembling 
management — fountainheads of | to be, he added, “.... so long as| Black said. 
charitable giving—joined to issue | 


the loudest warning yet. 


Businessman George Black, Jr., 


| 


president of Canadian Breweries, 
warned a luncheon meeting in 
the bluntest public 


Most firms and businessmen are 


the back of the camel be not 
broken by that famous last wisp 
of straw.” 
The Joint Appeal 
He suggested that it would take 


statement | no more mental or physical effort | 


In urging more centralization 
it should not be taken to mean | 
that he favored anything remote- 
state medicine, 


“But I do feel that the business 
of raising money could be con- 
ducted more economically and 

| more efficiently under one central 
| banner 


| Ltd., Montreal, 
|uary 1952 in dailies, trade publi- 


Advertising 


Spitzer & Mills (Toronto) plan- 


ning Aunt Jemima Pancake Flour | ‘ 


campaign for biggest Shrove 
Tuesday (Feb. 26) promotion ever 
in national and retail advertising 
for week previous. 

at ” ” 


E, W. Reynolds (Toronto) con- 
ducting contest campaign to intro- 
duce 1952 line: of Moffat Electric 
Ranges. Prizes total $7,500; ads 
appearing half-page in larger 
dailies coast to coast, reduced 


size in secondary list of.news- 
with. theme 
New as '52.” 

a 


* - 
Obrien Advertising (Van- 
couver) directing West Coast spot 


papers, “Moffat — 


radio promotion for Imperial 
Paint Co., Vancouver, supported 
by distribution of home decorat- 
ing booklets. 

* * * 


Harold F. Stanfield (Montreal) 


will direct campaign for Volcano 
beginning Jan- 


cations and one consumer mag- 
azine; over-all theme for domes- 
tic, commercial and 
heating units. 

x * 7 


Paul-Taylor-Phelan Ltd. (Tor- 
onto) conducting Christmas cam- 


industrial 


| paign for Supersilk Hosiery Mills, 


London, Whisper Nylons; using 


selected metropolitan dailies. 


a * * 


McGuire Advertising (London, 
Ont.) appointed to direct adver- 
tising for Jennings, Petrie & Co., 


| London, investment house; cam- 


paign being prepared for selected 


“And I can assure you that if! list of Western Ontario news- 


made so far that businessmen, are | for a canvasser to collect $10,000 this were done you would gain \ papers. 
“profoundly alarmed and disturb- | for one joint appeal than to| the undying gratitude of har-| 
\ed by the great multiplicity of| gather the same amount for 10 | assed businessmén who are gener- 


jappeals . 
leation of fund-raising 


waste. 


made. .,.” 

Labor man Murray Cotterill, 
CIO-CCL official and one of the 
panel speakers, said labor feels 
much the same way. And because 
they see no sign of co-ordination 


. . the apparent dupli- | separate organizations. 
effort | 
|seems to harbor an appalling | 
. .. Business and its good | 
intentions are being strangled by | 
the amazing growth in the num- | 
ber of individual demands being | 


He cited the case of Detroit 
(where 143 separate appeals were 
merged) as an example of what 
can be done by a united cam- 
paign. Instead of collecting less 


ANNOUNCING 


Bank of Montreal (Montreal) — Geoffrey 


they are growing cynical and cold | Gordon R. Ball, Prentice Bloedel, H. 


to all appeals. 


Effect On One Firm 


But it was Businessman Black | 
| who laid it on the line by open- | 
ing up his firm’s books to give the | 
public, and perhaps the charity | 
business, its first good look at! 
what growing multiplicity means | 
to just one firm. 

In the year ending Oct, 31, he 
said, Canadian Breweries and its | 
affiliated companies made 1,411 | 
separate donations totaling $220,- 
000 


Of these 1,411 donations, 100 


| were made to what he considered 
| “health” organizations. ‘This is the 


field where much of the current 
multiplicity exists and where the 
Health League is endeavoring to 
get some co-ordination. 

The amount his firm actually 
paid to health groups, said Black, 
was $66,985. In future years they 
are committed to pay a further 


*! $55,800 for such things as hospital 


building funds. (This does not 
include $150,000 they propose giv- 
ing the Toronto General Hospital 
fund.) 
Money ... And Time 
“You might suspect,” he declar- 


|Grenville Smith, directors. 
Bank of Nova Scotia (Halifax) — 


Victor Spencer, director. 

Canada & Dominion Sugar Co. 
(Chatham) — J. H. Magee, general 
refinery manager, Montreal Redpath 
refinery. 


;ous and public-spirited in the 
|main, but who just cannot find 
sufficient hours in the working 


courteous hearing to the ever- 
mounting number of appeals.” 


important Appointments in 
Business and Government 
Canadian industry. Finance 


H. Charlewood, 
geologist, mines branch. 
Montreal Curb Market — E. 
McAteer, of Graham & Co., mem- 
ber. ? 
Northern Electric Co. (Montreal) 
D..M. Farish, director. 
Ogilvie Flour Mills Co. 


chief | SPTing campaign for Western | 
| Laboratories 


|and cold remedies. Ads in Coast | 


| dailies supported by ad proofs | 


cs * * 
McKim Advertising (Toronto) 
directing new campaign for Co- 
operative Winegrowers of South 


day to give a thoughtful and | ‘ttica Ltd., first in series now 


| appearing in national magazines. 


Campaign to emphasize 
ditional uses of wine, 
booklet containing 
cooking tips. 

* Ke * 
McConnell, “Eastman & Co. 
(Vancouver) conducting fall-to- | 


| 


tra- 
offers | 
Christmas | 


vitamin products | 


and window displays to the trade. 
& * + 


Walsh Advertising (Montreal) 


(Mon- | preparing promotion to mark the 


Canada Packers Ltd. (Toronto) — | ‘real) — F. H. Dunsford, director. | 85th anniversary of Catelli Food | 
Old Comrades Brewery Ltd.| Products Co.; account recently 


G. A. Schell, assistant to the presi- 


manager. 

Canadian Industries Ltd. (Mon- 
treal) —J. A. Davis, manager, nylon 
division; Frank G. Rayment, assist- 
ant manager, Cellophane & nylon 
department. 

Canadian Johns-Manville Co. 
(Toronto) — Karl V. Lindell, vice- 
president and general manager, 
asbestos fibre division; J. C. Kelle- 
| her, vice-president, sales and merch- 
|andise manager, asbestos fibre divi- 
|sion; George K. Foster, exploration 
| manager. 


Canadian National Railways 


| (Montreal) — Oswald A. Trudeau, | 


| general passenger traffic manager; 
| Arthur P, Lait, F. N. McKenzie, 
| passenger traffic managers. 
| Canadian National Telegraphs 
| (Montreal) — Malcolm Livingstone 
| Prentice, superintendent. 

| Cardy Hotels (Montreal) — Stan- 
jley W. Ferguson, general manager. 
| Cotton Institute of Canada (Mon- 
|treal) — J. Irving Roy, Montreal, 


jsales manager; Kenneth Smith, 
}assistant sales manager. 

RCA Victor Co. (Montreal) 
Thomson A. Moore, 
president. 


assistant to 


‘dent; W. W. Lasby, Toronto plant | (Tecumseh) — Edward P. Morand, | transferred to the Montreal office. | 


Tea Bureau (Montreal) has | 
wide promotion under way: Radio 
— 23 stations coast to coast 15- 


Sherwin Williams Co. of Canada | minute musical “Teatime with the 


(Montreal) 
director. 


j—- R. C.. Vaughan, Stars,” plus frequent spot and 
| flash announcements on wide list 


Thos. Cook & Son (Montreal) — | of stations; Newspaper — fre- 


Ray Cummings, assistant general 
manager for Canada. 

Toronto General Trusts Corp. 
(Toronto) — C. S. Frost, director. 
| Toronto Harbor Commission — 
|E. B. Griffith, general manager. 
Trans-Canada Air Lines (Mon- 


quent insertions from October to 
April in coast to coast dailies; 
Display — field staff to conduct 
merchandising drives in some 58 
cities across Canada beginning 
January 2 in Vancouver. New 


ltreal) — H. C. Cotterell, general | Westminster, Toronto and Mont- 


/manager, purchasing and stores. 


| Dividend Notives 


YORK KNITTING MILLS, 
: LIMITED * 


| real; display material supplied. 


BELL TELEPHONE CO. OF 
CANADA reports another 10,581 
$25 par shares were admitted to the 
list of the Montreal Stock Exchange 


ed, “that all this involved only | president W. J. Whitehead, Three 
the giving of money. Such an_| Rivers, vice-president. 


assumption would be erroneous. | 
Hollinger Net Off, 
Strike Effect Seen 


Estimated net profit of $1,040,- 
726, 21 cents a share, was realized 
by Hollinger Consolidated Gold 
Mines in the nine months ended 
Sept. 30, 1951. This was less than 


half the full vear 1950 net of, 


$2,527,474, 51 cents a share, re- 
flecting in part a seven-week 
work stoppage in the third 
quarter. 

Value of gold and silver pro- 


Cow & Gate (Canada) Ltd. (Gana- 
|Moque, Ont.) 
|managing director; 
director, 

(Brockville) and General 
Products of Canada Ltd. 
| ville). 

Crown Trust Co. (Toronto) 
H. Heward Stikeman, director. 
Dearborn Chemical Co. (Toronto) 
Dr. Henry C. Rosenberg, research 
assistant. 

Dominion Bridge Co. (Montreal) 
|—R. S. Eadie, vice-president and 
manager, Eastern Division; G. P. 
| Wilbur, vice-president and mana- 
| ger.’Ontario Division; A. S. Gentles, 
vice-president and manager, Paci- 
fic Division. 


also, managing 


(Brock- 


DIVIDEND NOTICE 


Notice is hereby given that the | 
half-yearly dividend of 20c per share | 


John R. Anstis, | 


Dominion Milk Products | 
Milk | 


of the Company payable December 
31, 1951, to shareholders of_record at 
the oo of business on December 
15, 1951. 


By Order of the Board, 

JOHN S. LEWIS, 
Secretary. 
Toronto, Ontario, 
December 3, 1951. 


THE ROYAL BANK 
OF CANADA 


| Annual Meeting 


has been declared on Class A Shares | 


Limited 


TELECOM—The Improved, effi- 
cient and economical  inter- 
office and factory communica- 
tion system. 


Ask for a Demonstration 
EMpire 4-9007 
®3 Church Street, Toronto, Ont. 


FOR SALE 


Two 6800 HP 116 RPM Marine 


duced in the nine _months was; §. B. Eddy Co. (Hull) — J. A.| 
$6,979,207, from milling of 743,112 | Craig, director; also vice;president, 
tons of ore for an average recov-| Sidney Roofing & Paper Co. (Vic- 
ery of $9.39 a ton. Operating ex- | toria). 

penditures were $6,213,097 but) Government of Canada — De- 
these were reduced by $460,502 of Partment of Defense Production — 
estimated cost-aid. Kenneth O. Grant, director, mech- 


; 99g .| anical transport division. 

Profit before anes was eee International Business Machines 
612. Operating profit after $ »~ | Co. (Toronto) — Hon. James A. 
743 taxes was $957,049 and to this | MacKinnon, Henry Borden, direc- 
was added $239,420 of interest on | tors. 


investments, dividends, etc. Government of Manitoba — Dr. | 
| 
CLASSIFIED —— 


The Annual General Meeting of the 
Shareholders of the bank will be | 
held at the Head Office, 360 St. James 
Street West, in the City of Montreal, | 
on Thursday, the 10th day of 
January, 1952, at 11 o'clock, a.m, 


Propulsion Turbines complete with 
gearing and condensors. 430 P.S.I. 
at 740° F.—28%” Vacuum 
Spares and Tools — Lioyds Class 
A-1 Condition New and Unused. 
By order of the Board, 

T. H. ATKINSON, General Manager. | 


Montreal, Que., December 1, 1951. | 


Ampower Corporation 
50 Broad St., New York 4, N.Y. 


TECHNICAL EXECUTIVE © 


Chemical Engineer, honor graduate, age 33. Twelve years experi- 
ence, last nine in supervising capacities, production, sales, engineer- 
ing. Well qualified as trouble shooter for senior executive or 
similar position requiring dependability, initiative and technical 


Classified ads cost 10¢ per word and} 

figure for each insertion. Minimum charge 

$2.50. Add six words when box number | 

s required. When replies are to be! 

mailed to advertiser add 15¢. Classified | 

ads payable in advance. Contract rates | 
on application. 


BUSINESS PERSONALS 


TELEPHONE ADDRESS 
SERVICE 

Mail Address aud Velephone Answer- 
‘ang Service only. Gc » day Con- 
venient downtown tocation from 
which your representative can operate 
as effectively as if maintaining own 
office 24 hour ‘elephone secretarial 
service! 

TELEPHONE ANSWESING 

SERVICE LTD 
630 oneens St. W.. Montrea) 

" 1 

% Bloor St W., Toronto, PR: 447) 


Business Opportunity 


ATTENTION 
PAPER & CARD MFGRS. 


POSITIONS WANTED 


<canstnsnssagulin binninadaciaianamntesn gp snagaomairricasanaaiaisideipaanmcificicae 
ACCOUNTANT — Office manager with 
thorough experience in office procedure 
including coilections. Good references. 
Please phone RE 9620, Toronto. 


A GOOD INSTRUMENT engineer can be 
worth his weight in gold to a going con- 


cern with production problems. Box 272, 
The Financial Post, Toronto. 


POSITION AVAILABLE 


—— 
WANTED IMMEDIATELY — Design and 


tural steel work and drafting required. ' 


House available. Applicants please list 


FOR SALE 


FOR (MMEDIATE SALE 


know how. Presently employed. Resume furnished upon request. 
| BOX 244, THE FINANCIAL POST, TORONTO. 


FOR SALE 


Most attractive property in Forest Hill Village, Ontario, on 
large well landscaped grounds. House of stone and solid 
brick with heavy slate roof. Basement mostly at ground 


level is divided and has three car garage, furnace room, 


laundry, panelled recreation room, kitchen and washroom 


en-suite. 


Boller—inglis tubular stee! hot water boiler fired 


with oil, new burner. Domestic hot water is heated by 


electricity. 


FIRST FLOOR = Vestibule, powder reom, panelled hall, circular 
e staircase. Large living room with open fireplace, 

conservetory, library panelled in oak with open 

. fireplace, large dining room, alse family dining 

room, pantry, kitchen, breakfast and meid s room. 


SECOND FLOOR—mesier bedroom, 4 piece tiled bathroom adjeining, 
twe guest rooms with 3 piece bethroem serving 
beth, one guest room with 3 piece bathroom, two 
small bedrooms with 3 piece beth. 


THIRD FLOOR Very large storage, spare bedroom with 3 piece 
bethroom. ; 


APPLY MONTREAL TRUST COMPANY, 15 King Street, West, 
Toronto. Telephone PL. 3011. 
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IF YOU WERE A ‘ 


FABULOUS MAHARAJAH 


you'd never. have better service than you'll get in Club 391 
—Simpson's gift service centre where the wise man shops 
for Christmas. It's peaceful . . . it's quiet... it's a 
private world for men, 


CLUB 391 


for men only 


FOR SALE 


Industrial and Farm Equipment Manufacturing Firm located in 
Alberta. Annual production exceeds $500,000.00. Nationally 
advertised lines in steady production. Approximately 25,000 
sq. feet plant floor space with outside storage and yard facili- 
ties. Includes 70 production machines, stock and office equip- 
ment. Lines manufactured are covered by patents. Address 
inquiries to 
BOX 256, THE FINANCIAL POST, TORONTO. 


FOR SALE 


Plant between Toronto and Ottawa, Steel construction, Heavy duty concrete 
floor fluorescent lighting, comprising 14000 square feet in Main Building, 
steam heated with storage sheds 18000 square feet, at present oceupied and 
equipped for woodworking, to be sold as a going concern or Plant & Machin- 


ery separately. 


BOX 277, THE FINANCIAL POST, TORONTO 


PLANT SUPERINTENDENT 


An old established Toronto Manufacturing firm is now 
inviting applications for the position of Superintendent 
of one of its manufacturing departments in which a 
major plant expansion is now nearing completion. 


we a 


This is a newly created post in the expanding organiz- 
ation of a sound, progressive, all Canadian company, 
offering an unusual challenge and opportunity for 
some young man of outstanding good character and 
personality, who through actual experience in a re- 
sponsible position in industry has proven himself pos- 
sessed of the qualities of leadership. 


“It is expected that the successful candidate for this 


opening will be in his thirties; that either by virtue of 
university training, or practical experience, or both, 
he will have educational qualifications equivalent to 
that of a graduate in Engineering and Business or 
Mechanical Engineering, from the School of Practical 
Science, University of Toronto; and that he will be 
able to furnish the best of references as to character 
and ability. . 


BOX 271, THE FINANCIAL POST, TORONTO 


COST, PRODUCTION 
and BUDGETARY CONTROLS 


In every business; management is faced with 
the necessity of maintaining controls over 
operating costs and expenses. 


There is no single solution to these problems. 
They call for the design of cost controls and 
cost systems to fit the requirements of each 
particular business. These systems may be 
simple or complex, depending on 
circumstances, but their basic purpose is 
always the same—to provide in clear, simple 
form all information necessary for 
determining and controlling costs as 
effectively as possible. 


WOODS & GORDON 


J. D. Woods, Chairman 
G. P. Clarkson 
R. Presgrave 


W. L. Gordon, President 

J. G. Glassco J. A. Lowden 

B. H. Rieger D. M. Turnball 
ae 

G. B. Bailey J.J. Carson E. B. Chowan 

G. M. McGregbe R. A. Read A. N. Steiner 


MANAGEMENT CONSULTANTS 





Ottawa Will Go Ahead 
With Price-Setting Ban 


(Continued from page 1) 
ness for drug trade, author of 


widely publicized critique of Mac- | 


Quarrie Committee report, charg- 
ed he would “flunk” any student 
who made such a submission. 
Same witness also admitted he 
had no idea who comprised mem- 
bership of the MacQuarrie Com- 
mittee; that he had never heard 
of Principal W. A. Mackintosh of 
Queen’s. Mr. Fuller is assistant 
professor of pharmacy, Ontario 
College of Pharmaty. 

6. Six Canadian stores were 
named as approving T. Eaton Co. 
in supporting government action 
to ban price maintenancé. .The 
six firms were: E. A. Gowdy, Kit- 
echener, Ont.; Murphy-Gamble, 
Ottawa; Johnston-Walker Co., 
Edmonton; Henry Morgan Co., 
Montreal; Calp’s, Saint John, 
N.B.; C. J. Eames, Hamilton. Two 
other department stores who also 
supported the Government and 
opposed the Canadian Retail Fed- 
eration brief, asked that their 
names be withheld. ” 

Opposition members who sug- 
gested calling Fred A. McGregor 
thought there would be at least 
some hot exchanges they could 
use to their advantage between 
committee member, Justice Min- 
ister Garson and his former civil 
servant. But Mr. McGregor went 


CCL Big Loser 
As Union 
Out At Eaton’s 


The CIO-CCL section of Canadian 
labor suffered a major organizing 
defeat in Toronto this week when 
employees of the T. Eaton Co. Ltd. 
voted against Local 1,000, Depart- 
ment Store Employees Union. 

Organizing Eaton’s has had top 
priority with the CIO-CCL for four 
yéars. It would have opened the 
door to the whole retail trade. CIO 
unions poured at least $200,000 into 
the drive. ~ 

This week, in a vote supervised 
by the Ontario Labor Relations 
Board, employees of the Toronto 
store rejected the union 4,769-3,967. 
Local 1,000 isn’t expected to give up. 
They can reapply for certification in 
six months. 


|straight down the line in damn- 
ing out-of-hand, from his 26 
| years as Combines commissioner, 
| the practice of resale price main- 
| tenance. (For digest, see pages 
|8 and 9.) 
| In subsequent days, individual 
|; committee members tried to get 
refutation or confirmation of ‘the 
McGregor arguments from differ- 
ent witnesses. But they were usu- 
|ally out of order by a steering 
committee ruling, that witnesses 
may be questioned only on their 
| own brief. 
R.A. Harris of Windsor, spokes- 
| man for the Canadian Retail F2J- 
|eration, called it “scandalous” 
| that conclusions of the MacQuar- 
rie committee should be reached 
without factual evidence. 
| Mr. Harris submitted detailed 
figures to show that most profit 
margins on price maintenance 
| lines (sweaters, topcoats, nylons, 
|shirts, slips, toys, shoes, etc.) 
| were lower than on non-main- 
tained lines. Typical spreads 
cited were usually about 3% in 
favor of RPM merchandise. Coun- 
jtered Mr. Garson: “Isn’t that a 
truism? Shouldn’t all RPM items 
|}carry a lower markup because 
| they are easier to sell, carry 
higher advertising cost, etc.?” 
Faced also in the retailers’ dis- 
cussion was the fear of what Mr. 
Harris called the “Eaton Co. co- 
lossus, doing many times the vol- 
ume of business of any other 
organization in Canada.” 
Proposal For Board 


In earlier hearings, a federal | 
“fair trade board” to act as price | 
referee for consumers, was rec- | 


ommended by drug leaders. 

J. W. Preston, secretary, Cana- 
| dian Pharmaceutical Association, 
| told the committee: “It would be 
,a good thing if the Government 
set up a fair trade board so if the 
| government or the consumer felt 
| there was an unusually high price 
| or an unfair price, then that con- 
jsumer or government 
| could bring it to the attention of 
ithis board that we would set up, 
and that would be a very fine 
way of establishing the running 
of the minimum price Act.” 


IS que regalo tan ideal 
para todas ocasiones ! ? 


‘ / 
ee 
\ That is what an Executive in Habana, 
Cuba, would think about a box of 
cigars. And, of course, he would be 
quite right. Cigars certainly are always: 


“The Ideal Gift For All Occasions” 
Ww 


Wish th 


at special friend or client 


erry Christmas 


official | 
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Many 


OTTAWA (Staff) — Legislation 
designed to give the Board of 
Transport Commissioners power 
to equalize freight rates across 
Canada, passed by Commons last 
week, is now found to be hedged 
around by so many - provisions 
that any “true equalization” will 
likely be difficult, if not impos- 
sible, to achieve. 


While the Bill broadlv states 
that “it is national freight rates 
policy that every railway com- 
pany shall... in respect of freight 
of the same description .. . charge 
tolls to all persons at the same 
| rate” listed exceptions show: 


—The Crows Nest grain. rates | 


GORDON R. BALL stay. The grain traffic here’ ac- 
counts for roughly $34.2 millions 
of CPR total annual revenues 
($425 millions in 1951). 


—The special 20% Maritimes 


general manager, Bank of 
Montreal, has been elected vice- 
president and a director. 


See Showdown To Come 


Soon On Ford Wildeat 


(Continued from page 1) {package (2lc an hour in wages, 
| prepared to accept the Concilia-|the rest in extras). The Board 
tion Board’s findings (see below), | recommended about 20c (13c in 
and the wage dispute settled, the | wages—5c C-O-L; 8c straight in- 
strike would still go on. crease) ; the rest in extras. 

Today, the dismissal of those in| Details of the report, 
what Ford calls the “goon squad” | Was unanimous, are: : 
and their “hoodlum tactics” is the | 1—A general eight cent-an-hour 
main issue. increase retroactive to June 1. 

Ford appears to be determined | (Current hourly wage rates vary 
to have a showdown once and for | from $1.35 for a sweeper to $1.90 
all on the important issue of | for a toolmaker.) i 
union responsibility. They hold| 2—A one cent cost-of-living 
this is important to everyone that | bonus for every 1.3 point rise in 
has to deal with unions, not just | the government index, also back 
themselves. | dated to June. As the index then 

The union, no matter how it| stood at 184.1 and is now 190.4 
‘feels privately, is behind the | the retroactive bonus amounts to 
'eight-ball. In a case like’ this, it | almost five cents an hour extra. 
| has to back the strike 100%. They| 3—An afternoon-shift bonus of 
were able to say that the Thurs- | seven cents an hour instead of 
day walkout was unauthorized. | five, and a night-shift differential 
It’s another matter when firings | of 10 cents instead of five. 
are involved. For internal politi-| 4—Eight statutory 
'eal reasons, they will back and | with pay instead of six. 
aoe the strike. 


which 


holidays 


Already, the CIO Auto Workers | three years’ service instead of 
‘local has announced that the 26 | five. 

| have to be reinstated before they | 6—Overtime to be paid at the 
|will consider returning to work.|Tate of time-and-a-half after 


mined that those fired will stay |from Monday to Friday, or for 
fired unless they are ordered|any work done on Saturday. 
rehired by arbitration. | Double time is recommended for 
What happens will be important | duties performed after an eight- 
for Ford and could be important | hour shift on Saturday, or for any 
for other industries faced with | work done on Sunday. 
the same problem. 7—Establishment of a union 


The Geneiliation Kepert shop but maintenance also of the 
e 


Freight Rate Act concessions 
remain in force in respect of 
rates in the Maritimes and New- 
foundland. 

—A similar rate grouping in 
| effect 


| 
| 


} 
| 


traffic to and from points east of 

the Lakehead remains open to 

legal interpretation. 

—Joint international rates on 

} Canada-U. S. traffic, competitive 

| rates and agreed charges, among 
other arrangements, are exempt- 
ed. ; 

In another section of the Bill 
are provisions which may further 
restrict any equalization plan, 

oe 
Maximum Tolls 


> 
One sets maximum tolls on cer- 


tain traffic moving between East | 


and West. If, for instance, a com- 
petitive toll is in effect from To- 
'ronto to Vancouver on a certain 
|; commodity to meet competition 
! from water transportation, U. S. 
railways, etc., the charge on goods 
“of the same type carried under 
_the same conditions in the same 
|direction ‘to any _ intermediate 
| point” must not be greater thah 
11/3 times the competitive toll. 

Thus, although a low competi- 
tive rate is set to meet specific 
|competition between two points, 
on og Rag traffic, the 
benefits may be shared by inter- 
mediate points to an extent which 
|will, by statute, throw out the 
| rate which would normally apply 
| under an equalization plan. This 


} rule won’t apply to Central Cana- | 


|dian traffic, where most of the 
| “competitive” traffig’ exists. 

| Another: section which could 
increase the Board’s equalization 


| problems concerns the subsidy de- | 


| signed to build the “bridge” be- 
| tween East and West suggested by 
| the Royal Commission on Trans- 
| portation. The original idea was 
| to pay a flat sum of $7 millions 
annually to offset the unprofitable 
operating conditions in Northern 
Ontario. 


Now, the Board must decide the 


5—Two weeks’ holidays after | annual cost to CNR and CPR of | 


maintaining the trackage in this 
territory and reimbursement will 
| be made by the Federal Govern- 
|ment so long as the combined 


The company appears deter- | eight hours’ work in any one day | total doesn’t exceed $7 millions a | 


| year. 


| In CPR’s case, this applies to 


| its Transcontinental line between 


in central Canada on! 


‘Outs’ on Equalization |Final Seaway 
Seen in New Freight Rate Bill 


Decision Due 


Th Spring 


(Continued from page 1) 


| lion,” which would provide a 27- 
| ft. waterway. 


Breaks New Ground 


The Canada-Ontario agreement 
breaks entirely new ground. 


Under the 1941 treaty, U. S. 
army engineers were the desig- 
nated authority to build the 
power dams and waterway in the 
International rapids section. 
|Power structures would have 
| been turned over to Ontario (and 
a, designated U. S. agency). 


But the new agreement (which 
becomes effective only if the U.S. 
fails to ratify the 1941 Canada- 
U. S. agreement) turns over the 
entire responsibility, for power 
| construction and ownership on 

the Canadian side, directly to the 
Province. Estimated cost of the 
| power plan is put at $402 million, 
| half of which would be borne by 
Ontario and half by “appropriate 
authority” in the U. S. 


| As explained by Mr. St, Lau- 
rent, the agreement has been 
concluded “in the expectation that 
ithe U. S. will not participate” 
and on the understanding that the 
navigation works will be under- 
taken by the Federal Government 
| and entirely in Canada. 


| Ifthe U.S. does ratify the 1941 

pact, “it would be the intention 
wf the Government to feconsider 
with Ontario the terms and mod- 
\ify them in recognition of the 
| arrangements which would then 
exist.” 


Development Plan 


Under the agreement, the pow- 
er development plan:to be fol- 
lowed is the controlled single 
stage project, 238-24. This is 
exactly the same scheme ‘in re- 
spect of power) as was approved 
| by the Canada-U. S. agreement of 
1941. It includes the controversiai 
| protective dam at Iroquois Falls. 
‘Ontario is required under’ the 
scheme to maintain the present 
14-ft. canal scheme on the Cana- 
dian side until such time as a 
27-ft. channel is built. 


The Canadian Government for 
its part, undertakes to do all in 


| 
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Our selection of 

new OMEGA models has just 

arrived for Christmas giving! We invite 

you to see them now—priced from 97.50 up! 


BIRKS 


Yonge at Temperance 


You can shop 4 ways at Birks: 
CASH - CHARGE ACCOUNT - BUDGET ACCOUNT - 


LAY-AWAY 


} 


a 


rc AS 
AN WHO # 
orm ie Gift Certifieate 1 foal 
a a 

: eo te YS Me 
v Canadus . 


ER FUR:- 
puRE BEAV : 
from Custom Styl 


s from #500 uP 


F 


Juxurious- + 
made ed to order 


velvet - smooth.- 


other Gift Certificate 


Rand formula of union security. | 


| Sudbury and Fort William, and | its power to obtain tHe approval 
|in CN’s, to the transcontinental |of the International Joint Com- 
|stretches between Capreol and / mission to an application to be 
| Fort William and between Coch- | made by Ontario for authority to 
|rane and Armstrong. ‘construct the necessary works. 


As for the delay in the Concilia- | Under this proposal any new | 


tion report (from Oct. 9-Dec. 4) |employee would be compelled to | 


which the union is blaming for | join the union within 30 days of 
the Thursday walkout, it would | his employment, and present 
seem the union must at least | union members required to main- 


share any blame for any delay | tain membership in good standing | 


_YQNGE ARCADE 


y a hat” 


VAN KIRK HAT SHOP 


“Where it's o pleasure to bu 


Suggested Books for Business Men 


there has been. 

In a supplementary report, 
Ralph Presgrave, the company’s 
representative on the Board, 
criticizes both sides for failing to 
bargain in good faith, as required 
under the law. Instead, they left 


with a box of “la Simbombo”, distinctive cigars hand 
rolled in Habana of the world famous sun grown tobacco 


*‘vuelta.abajo"’. 


You will be truly proud making such a thoughtful gift and 
your friend will surely appreciate receiving it. 


Select From 


LA SIMBOMBO Diamantes, 61/2.” 
LA SIMBOMBO Selecciones, 51/2” 
LA SIMBOMBO Cubanitos, 4” 
LA. SIMBOMBO Koneliakos, 4” 
These prices include all import 


Have you completed your Christmas gift-list yet? 
How many of your friends and clients would love receiving a box 


of band rolled Habanas? 


Add one or two boxes for your own personal enjoyment and then 


mail ns your order to-day. 


C. Kanellakos 


655 Somerset 


diamond brilliant ash 
Lambert crystal. 


e NEE IEEE nt A a 


To a-Man’ 


There is prestige in the sheer beauty of this 


With the generous proportions and masculine 


everything up to the Conciliation 
Board. 

“Conciliation, instead of being 
the epilogue to bargaining, has in 
this instance become the _ pro- 
logue,” he declared’ This, he 
added, involved an “unwarranted 
consumption of time.” 

The union had asked for a 30c | 


Old Rum 


* 


Wholesale price Retails at: 
box of 25 $12.00.. 


of 25 


«+ 60 cents 
8.50.... 42 cents 
of 25 7.25.... 35. cents 
of 25 6.00.... 30 cénts 
duties, sales and excise taxes. 


box 
box 
box 


A “big business racket, backed , 
by Montreal underworld money” | 
is claimed by the Flue-Cured To- 
bacco Marketing Association of | 
Ontario currently to be smuggling 
U. S. cigarettes into Canada by 
the “hundreds of truckloads.” 

The Association, in releasing a | 
report by its taxation committee 
‘ which, it says, has had a special 
|investigator checking up on} 
smuggling activities along the| 
| border from Windsor to the Mari- 
| times for several months, claims 
| that the smuggling is of the pro- 
portions of the old rum-running 
days with “high-powered trucks, 
manned by desperado drivers | 
who are not deterred by RCMP 
patrols or even roadblocks.” 

| “Eight million cigarettes have 
| been seized by the RCMP in re- 
| cent months in the area covered,” 
the Association reports, “but both 
customs and police officials admit 
this is only a very small part of 
the flood of bootleg cigarettes | 
now crossing the, border. For | 
every truck stopped probably a 
hundred get through.” 
“Enforcement Impossible” 

The report quotes a “high- 
ranking RCMP officer with long | 
experience on the border” as say- 
ing: “ ..% the ring jis well-organ- | 
ized and well-heeled. We make | 
| seizures from time to time but | 
even the loss of trucks and heavy 
| fines do not stop them.” 


& Co. Limited” 


West, Ottawa 


s Taste... 


Substantial Loss 


‘For Davis Leather 


A fairly substantial loss on! 
operations of Davis Leather Co. | 
is expected this year apart from | 


tray in superb Val St. 


Runners Had — 


Nothing On Fag Smugglers 


;as a condition of employment. 
| Anyone presently employed but 
not a member of the union is not 
| compelled. under the proposed 
lunion’ shop to join the UAW. 
| However, under the Rand form- 
jula, he must continue to pay 
membership dues. 

8—Maintenance of company- 
wide instead of a suggested plant- 
wide seniority. : 

9—Minimum payment of the 
equivalent of four hours’ work to | 


j}any’‘employee who might be | 


called in to work but may not be 
needed for that length of time. | 


| 


®The report goes on: “At better 
than $3,000 profit per truckload, 
the racket is attracting plenty of 
risk capita] from the underworld. 
Enforcement of the law is im- 
possible. There are scores of un- 
guarded points where anyone, 
anytime, can move across with a 
truckload or even a horse and 
wagon. 

Spotters charting police move- 
ments, pilot cars fanning out} 
across the border ¢ountryside | 
“like a motorized wartime ad- | 
vance guard,” intercommunica- 
tion between front and rear | 
echelons are some of the elaborate 
precautions the smuggling gangs 
take, according to the Association. 

Current “retail price” of the 
bootl@ cigarettes is quoted by 
the Association as $3 a carton or 
30 cents a pack of 20 as against 
the Montreal price of 45 cents for 
Canadian brands. 


The situation in Windsor, 
“where 50%. of all cigarettes 
smoked is of U. S. origin,” was 
described by the Association as 
similar. 

The report concludes that the 
smuggling activities found were | 
due to the huge tax differential | 
between U. S. and Canada: 28° 
cents in Canada as against 7 cents 
in U. S. 


Look for It Here 
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REGULAR FEATURES 


Advertising .... 14 Market C’ment . 
Books ill Mining .. 29, 30, 
Business Trend . 15 Oil Production . 
Editorials 6 Others Say . ... 
Grain Prov, Roundup . 
Insurance Quotations ‘a 
Investments .... What's New’”.... 
Labor Roundup. You Asked Us . 2: 
Managed Invest. 


MR. GEORGE A, SCHELL 


MR. WILLIAM W. LASBY 


the position of Manager of Canada 
Mr. Schell’s place as 


Toronto Manager will be taken by Mr. William W. Lasby, previously Manager of the 


Company's Provision Department in Toronto. 


since 1919 and Mr. Lasby since 1934. 


Mr. Schell has been with the Company 


* 


Mr. J. S. Mclean, President of Canada Packers Limited, has announced the appoint- | 
ment of Mr. George A. Schell as Assistant to the President. 
of the Company and previously occupied 
Packers’ Toronto plant, the largest packing plant in Canada. 


The New 
SECRETARY’S DESK BOOK 


This thoroughly approved book for 
your secretarial staff is now complete- 
ly revised giving up-to-date informa- 
tion on all phases of office procedure. 


INVEST IN EFFICIENCY! 
$5.95 
THREE WEEKS TO A BETTER MEMORY 


By Brendan Burne 


A BETTER MEMORY is yours for the ask- 
ing when you take in hand this amazingly 
new approach to memory training. Fifteen 
minutes each day for three weeks and you 
will be astounded at the results. $3.95 


Mr. ScheW is a Director | 


at your bookstore 


THE JOHN C. WINSTON CO., Limited, TORONTO 2, ONT. 


Pure silk ties from ITALY —Ideal Christmas Gifts 


ENS 


For the most 
discerning taste 


. .. rica imported ties 


to set off a well chosen 


».. only at Morgan’s 


illustrated teft: 
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good-looks all men like—it will add distinction 
to an executive's desk or to a smart coffee table. 


7 inches in diameter — 9.50 each 
Other Val St. Lambert ash trays from 3.75 


LINDSAY STUDIOS 


LIMITED 
80 BLOOR W. TORONTO 


Ree ee St. i te in tiatitatindindindiatinelied 
i 


tees om 


‘| states. 


INDUSTRIALS 


H. Corby . 
Mod. C'tainers . 


jincome from investments and 
| profits on sales of securities, a 
recent | letter to shareholders. Beatty Bros. -.. 


i | Courtaulds 
Consumer's Gas 16 
22 


Atlas Helio .... 
Atlas Steels .... 


Current period of curtailed | 
| volume of business has been one | C™ 
of the longest ever experienced 
in the industry, the letter states. 
It is felt that the worst of this 
period is past. The investment in- 
come and securities trading pro- 
fits have improved and justified 
continued dividends in the cur- 
rent year, the letter stated. , 


lac 
Chib. Expior, ... 29 
Cons. Lebel, ... 20 
Commoil «.++++. 32 


Mosher H'le .... 
eas Gains 

ngsten Corp. . 
West Potash ... 


wardrobe .. . two groups 
illustrated from the wide 


selection. 


Morgan’s — Men’s Furnishings, 
Main Floor 
eee and Toronto, too! 


@ Nineteen different colour and design com- 
binotions . . . each tie from one piece ef 
material folded five times in a perfect bias. 

oc 0 750 
~ 
illustrated right: 
@ Four from seventy-two different colour com- 
binotions .... cheney silk jacquard wraps . 
handmade 


MONTREAL 
TORONTO 
OTTAWA 


10.06 


Sete eeeeeeeereeeeeeee 


, 


The Ptore with the Christmas Mpirit 





GIFTS OF DISTINCTION 


ww RCAVICTOR 


PERSONAL PORTABLE RADIO 
VICTOR RECORDS 


A call by your secretary — and the 
Promenade will take care of your V.I.P. 
Christmas list. ; 


PROMENADE MUSIC CENTRE 


RECORDS — RADIO — TELEVISION 
83 BLOOR ST. WEST 1435 YONGE ST. 
Midway 2437 PRincess 1334 
Open Until 9 p.m. Every Evening 


Printing Sewice and Luality 
at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION . 
TORONTO: EM. 3-5981 MONTREAL: UN. 6-9841 


Covernment and Corporation 
Securities 


“WALWYN, FISHER & Co., 


Limited 
Member of The Investment Dealers’ Association of Canada 
44 KING STREEF WEST, TORONTO 1, CANADA 
TELEPHONE: EMpire 4-11.31 


—GOMPTROLLER 


eis. 
Large, well established and rapidly expanding manufacturing company 
in Ontario requires a man of proven ability to takeecomplete charge 
of the financial and accounting side of the business. Age from 35 to 50. 
Preferably chartered accountant with industrial experience. Excellent 
starting salary with definite opportunities of advancement for the 
right ,man. as - 


Reply stating salary required and particulars as to education, qualifi- 
cations and experience. 


BOX 274, THE FINANCIAL POST, TORONTO 


AGENCY WANTED 


Bilingual representative havihg established contacts with Pulp and 
Paper companies, Departmental Stores, Sporting Goods dealers, 
Contractors, etc. desires additional lines for Province of Quebec. 
Well established; now eres reliable firm of Outdoor Cloth- 
ing and Camp Equipment. References if desired. 

What have you to offer? r 


G. MARCEL CHAPUT, 1500 St. Catherine St. W., Montreal, Que. 


Telephone: Willbank 4624 


SALES MANAGER WANTED 


Sales manager with record of accomplishment, for 40 man salestaff, selling 
@ nationally advertised home improvement item which is the leader in its 
field. We require a high type man not over 45, of high principles, ethics and 
executive ability. One who expertly knows selling, sales management, 
erganizing and promoting, and who ¢an be placed in full responsibility. 
Position pays substantial salary plus overriding which will net well into five 
figures annual income (no traveling). 


Firm is one of most financially sound in Toronto with excellent indications of 
@ brilliant future, 


Write full personal details, send photo. Replies kept in strictest confidence. 
Our staff has been notified of this ad. 


BOX 275, THE FINANCIAL POST, TORONTO 1, ONTARIO 


60 to 70 MILES 


Submarine Electrical Armoured Cable (cop- 
per core) guaranteed suitable for communica- 
tion work; all tested: delivered f.o.b. freight 
car; Halifax, N.S. 


Wire, Phone or Write for quotation to Interprovincial 
Sales Ltd., POB 1073 or phone 2-5619. 


A CALHOUN GIFTICKET 
FOR A STETSON OR BATTERSBY HAT 


$8.95 to $20.00 
SILK OR OPERA $20.00 


ENCLOSED WITH A SPECIAMLY 
DESIGNED HAT BRUSH « 


CALHOUN'S 
Einbe Hat-Hhons Kid. 


also 
LONDON HAMILTON WINDSOR 
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the MENTS THIS WEE*! Atlas Steels Sells Issues | 


er Stock Groups. Making Foy Stainless Steel Mills 


Best Showing in Market? 


| Canadian and U. S. stock mar- 
| kets were firmer but quiet early 
| this week. They are still not far 
from their recent lows. Canadian 

| stock prices, at the end of last 
| week averaged up 0.8% from 
their low of a week before but 

were 8.4% down from their 1951 

highs, a¢cording to the Dominion 

Bureau of Statistics index of 

security prices. 
It looks as though the stock 


that while stocks generally were 
up 0.8% in the week four stock 
groups were actually lower. 
These groups were the milling 


companies, beverage companies, | 


transportation companies and 
telephone and telegraph com- 
panies, 

Movement of the D. B. S, price 
industries from Oct, 4 to 


follows: 


Nov. 29 
and also since Nov. “22 shows as \facture stainless steels in the | consist of $5 million authorized | 


New issues of bonds and deben- 
tures — totalling $8 millions — of 
| Atlas Steels Ltd. Welland, Ont. 
pare being offered to the public 
this week by A. E. Ames & Co. 
and Mills, Spence & Co. This is 
the first» public offering by the 
|company of its company’s securi- 
| ties. 
| Proceeds are about $6 millions 
| for a proposed plant addition con- 
sisting of buildings, plant, ma- 
| chinery and equipment to manu- 
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gineering Department of Koppers 
Co, estimated the depreciated re- 
placement value of company’s 
| plant at Welland Ont. at $23,161,- | 
470. (This estimated value does | 
‘a inckide the proposed new | 


| | 
| An Important Difference 


' The difference between a conservative investment 
and one involving a speculative risk of capital is 
not always clear to investors: 

mills). Fixed assets are shown | 
on the pro forma balance sheet of | 
| Sept. 30 1951 at a net value of | 
$2,292,694, after deducting $10,- | 
976,851 reserve for depreciation. | 
Capitalization, outstanding after | 
giving effect to the financing, will 


If you are in doubt about the safety of principal 
or income from any security you now hold or 
contemplate buying, you are invited to consult 
with us. We will gladly supply you facts upon 
which to base, your decision to buy or sell. 


| market will continue in a fairly D.B.S. PRICE INDICES 
\narrow “trading range” for a 

while, Barring some unexpected e Nov. Novy. Oct. Oct. 4 
development, a more or less side- | yO5"2" suip... dsb didn sven ats 
ways market may be experienced a 5 553.3 eae 
for most of December. However, i oe tat. oe 
as tax-selling of stocks in the i 5 12. 
United States dies down as the 
} month goes on, U. S. markets may 
strengthen. 

| In Canada, and also apparently 
|in the U. S., many investors have 
| adopted a cautious, wait-and-see 
| Seueade to the stock market. 
While many buyers have a sub- 


Drop 
from 


Oils 

Textiles & cloth’s 
Food & allied pr. 
Beverages ....... 
Bldg. materia!s .. 
Ind, mines 
MOUMINOD ccc cce wees 
Transport ........ 
Tele. & Teleg. ... 
Power & tract. ... 


383 


woconoeane 


8So 
wren orK- aw 


he 


gee 


140, 5 ‘ 
141.3 6.+0, 


169.5 


ri 
~saivee 


Total spccccceeces 8.4 


| form of hot and cold rolled strip | and issued 4%4% first mortgage 
| and welded tubing; about $555,478 | bonds due 1966; $3 million au- 
| to acquire certain lands, buildings | thorized and issued 5% conver- 
and equipment presently held | tibte debentures due 1967; and one 
|under a lease-option agreement | million authorized, 834,425 issued, 
| from the Government of Canada; | npv common shares. 
and the balance for general cor-| Directors are: Roy Henry Davis, 
porate purposes including repay- | president; Richard Morton Davis; 
| ment of bank overdraft of $716,529 | both of Fonthill; E. P. Geary, 
at Sept. 30, 1951. |executive vice-president, Port 
The issues consist of: | Colborne, Ont.; A. L. Bishop, and 
(1) $5 millions of 4%% first| F. L. Whitaker of Toronto; A. F. 
/mortgage sinking fund bonds, | Fifield, St. Catherines, Ont.; D. 
'dated Dec. 1, 1951 and due Dec. | W. Lathrop, Welland; J. M. Pigott, 
| 1, 1966, offered at 100 and accrued | Hamilton; W. A. Wecker, Oshawa; 
| interest. {and J. H. Sharp, Wilton, Conn, 





stantial amount of cash, they are | 
not entering the market. On the 
other side, a number of the 
smaller buyers and speculators 
have been “frozen in” the market 
as a result of the drop since 
September and so are not active. 
These factors are being reflected 
in the low volume of trading. 
Investment opinion continues 


divided on the immediate future 
but generally still appears bullish 
for the longer term. For the im- 
mediate future howeveMinvestors 


‘| feel that there is no assurance 


that the correction has run its full 
course. While-they do not see 
much which would put the market 
down very far in the immediate 
future; neither do they see much 
which would give it a boost, 
Wide variations have been 
shown in the movements of the 


Regret Consolidation Trend | 
In Canadian Brewing Industry | 


The trend toward consolidation, | 
apparent in the Canadian brewing | 
industry, is not desirable in the 
opinion of II, W. Molson, presi- | 
dent of Molson’s Brewery Ltd. In | 
his company’s 165th annual! state- 
ment, for the year ending Sept. 
30, 1951, he says: 


“This movement parallels, in | 


principle, a similar transforma- 
tion in both the United Kingdom 


| and the United States. The big 


breweries tend to -get bigger 
while small loca] breweries are 


disappearing. As Canadian brew- | 
ers, concerned with the long-term | 
| future of our industry, we regret 
| this tendency, believing the small | 


brewery to be an important, per- 
haps vital, element, particularly 


different stock groups. on the| with regard to brewers’ relations 


Canadian stock markets in the 
past two months. Although Cana- 
dian stock prices generally are 
8.4% lower than their level on 
Oct, 4, as measured by the D.B.S. 
index, some showed a-much better 
record than others. 

Most striking performance has 
been that of the bank stocks, 
which are selling, as a group, 0.7% 
higher than their Oct. 4 level. 
This is the only group which is 
selling above its level of two 
months ago. 

Seven other stock groups have 
shown better than average resist- 
ance to the declining market 
trends. They are: pulp and paper, 
milling, food and allied products, 
beverages, industrial mines, tele- 
phone and telegraph, and power 
and traction company stocks. 

The other five stock groups 
show a bigger drop than the 
average, They are the machinery 
and equipment companies, oil 
companies, textiles and clothing 
companies, building materials 
companies and transportation 
companies, 

Poorest record of all is that 
shown by the textiles and cloth- 
ing companies whose stocks, on 
the average, ate selling 12.6% 
below their level of Oct. 4. This 
reflects generally poor market 
conditions in the textile industry, 
particularly in the woolen and 
cotton goods sections. 

A comparison of the D. B. §. 
price indices at the end of last 
week with a week before shows 


Courtaulds 
Boost Rayon 
Production 


MONTREAL (Staff) — Further 
large boosts in its capacity for 
manufacturing viscose rayon 
staple fibre and tire yarn have 
been announced by Courtaulds 
(Canada) Ltd. 

Currently, the company turns 
out 12 million lb. of staple fibre 
and 10 million Ib. of tire yarn 
annually and expansions already 
under way will raise these to 17 
million and 14 millions respec- 


— 





tion will increase capacity for 
| fibre to 24 million Ib. and that 
| for tire yarn to 22 million Ib.., 

The move means, states Drum- 
| mond Giles, president and general 
manager, that Canada will be 
| virtually self-sufficient as far as 
| these two produrts are concern- 
|ed. Exhaustive studies have been 
| made of the probable market re- 
| quirements over the next few 
| years, he adds, and it was in the 
light of this information that the 
decision to expand has been 
made. 

Completion date will depend 
largely on the availability of ma. 


| terials and equipment, it’s stated. | 


| However, it’s expected to be not 
\later than 1953. 





|railway roadbeds, 


| 


with governments and consumers. | 
“The following statistics clearly | 


portray this development in Can- 
ada. In 1945 there were 61 brew- 
eries in operation. Of this num- 
ber, 28 were either privately 
owned or were operated indivi- 
dually; the balance, 33, were 
elements of ‘chain’ 


vate’. category while 51 
elements of group operations.” 
te Rg a 


Goodwin Harris & Co. 
To Continue As Is 


The Toronto brokerage business | 
of Goodwin Harris & Co. will! 


continue on just the same as prior 
to the death of Mr. Goodwin R. 
Harris, The Financial Post is told. 


Partners in the business will be | 
the estate of Mr. Harris, R. A. 


Wilson and W. N. Binns. 

The Toronto Stock Exchange 
seat held by Mr. Harris has been 
transferred to Mr. Binns. 


C-I-L Launches 
New Weedkiller 


MONTREAL (Staff) — A new | 


nonselective weedkiller is being 
launched on the Canadian mar- 
ket by Canadian Industries Ltd., 
known as CMU. It’s claimed to 
be destructive to more weeds and 
grasses than any other herbicide 
developed to date. 

To be available next year, it 
will be used initially for con- 
trolling weeds and grasses on 
oil refinery 
yards and manufacturing plant 
sites. It can also eliminate growth 
constituting a fire hazard in lum- 
ber yards, oil tank farms, arsenels 
and around telephone and power 
poles. Experiments are under 
way to determine possibilities in 
agriculture. 


TENDERS 
FOR DEBENTURES 


The United Counties of Stormont, 
Dundas and Glengarry 


Sealed Tenders plainly marked on 
the outside “Tenders for Deben- 
tures” will be received by the 


onday, December 10th, 1951 


Tenders to be considered that date 
at 2 o'clock P.M. for the purchase 
ot $500.000.00 442% one to twenty 
year Serial Debentures with an 
annual payment of $43,438.07. 


First maturity date January 2nd, 
1953, and a like amount each year 
until twenty such payments shall 
have been made. 


For full particulars apply to the 
office of the undersigned. , 


Tenders must be accompanied by 
an acceoted cheque in the amount 
of 1% of the tender. 


The highest or any tender not 
necessarily accepted. 


L. C. KENNEDY, 
Clerk-Treasurer, 
Counties’ Bldgs.. 
Cornwall, Ontario. 
Tel. 560 


| 1 me doa & Co. 


Members 


The Toronto Stock 
Montreal Curb Mark 


11 KING ST. W., TORONTO 


Exchange 
et Th 


Caigary Stock Exchange 
e Winnipeg Grain Exchange 


Waverley 7881 


BRANCH OFFICES 


Hamilton Kirkland Lake Timmins 


Noanda Rouyn Val D'Or 


wires connecting Branch Uffices. 


: Private 
New York and all other teading Exe: 


es 


BUSINESS OPPORTUNITY 


operations. ! 
Today, just six years later, while | 
| the total has increased to 63 brew- | 
eries, only 22 come in the ‘pri- | 
are | 


(2) $3 million 5% convertible 
debentures—1951 issue, dated Dec. 
1 1951 and due Dec. 1, 1967, 
offered at 100 and accrued in- 
terest. Debentures will be cori- 


| vertible into common stock at the 


rate of $25 a share up to the close 
of business on Dec 1, 1961. 


Atlas Steels Ltd, is the principal | 


producer of quality tool steels in 
Canada. 
In September, 1950 the company 


| mill in Canada for the hot rolling 
| of stainless steel sheet. This mill 
is capable of producing . sheets 
48 in x 144 in. in sizé. Extensions 
of these rolling facilities are now 
| under way and a cold rolling mill 
for the further processing of sheet 
is being installed and is expected 
to go into operation in February 
1952. 

The company proposes to sup- 
plement its facilities at Welland 
with a continuous hot and cold 
rolling strip mill for stainless steel 
| strip and a tube mill for welded 
| stainless steel tubing. Plans are 
| well under way and it is antici- 
pated these facilities will be com- 
pleted in about two years. 

In November. 1951 Freyn En- 





| 


MANUFACTURING 
BUSINESS 


Catering to tep notch coast-to-coast 
accounts in Canada. Producing In- 
fant’s Accessories, Toys, Notions 
and Novelties. This is a pariicu- 
larly flexible organization designed 
to meet any market conditions. 
Total Purchase Price $48,000. 

This opportunity demands your in- 
vestigation. 


APPLY BOX 278 
THE FINANCIAL POST, TORONTO 
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New Issue 


To be dated December 1, 1951 


F : undersigned until 12 o’clock noon, 
tively in 1952. This latest addi-|M , 


New Issue 
* 


BELDING-CORTICELLI LTD. re- 
ports that, in accordance with S.L.P. | 
dated May 15, 1951, the $10 par | 
preferred shares are convertible at | 
the option of the holders into fully | 
paid no par value common shares on | 
the basis of one common share for 
each preferred share. Conversion 
right is exercisable on and after 


Wood, Gundy & Company' 
Limited 
Toronto Montreal Winnipeg Vancouver Halifax 
Quebec..Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton Calgary New Westminster 
London, Eng. Victoria Chicago’ New York 


PRESIDENT & GENERAL MANAGER 


Now active head of American manufacturing concern with 
over $6,000,000 annual volume. 15 years record this con- 
cern, last six as President and General Manager, during which 
company earned 18% to 31% net after taxes on net worth 
beginning each year, including current. Age 45. Educated in 
Canada. Present salary high but would consider lower earn- 
ings for comparable position in Canada. Replies will be kept 


brought into operation the first | 


| Dec. 1, 1951 and until Dec, 31, 1953. strictly confidential. 


BOX 264, THE FINANCIAL POST, TORONTO 


PRICE BROS. & CO. reports a, 
total of 2,191,392 common shares | 
outstanding at Nov. 20. 


These bonds having been sold, this advertisement appears os a matter of record only. 


New Issue 


$3,900,000 


CITY OF QUEBEC 


3°{% Debentures 


Dated September 15, 1951 Maturing September 15, 1966 


Payable, capital and interest, in lawful money , 
of the United States of America. 


Credit Interprovincial, Limitee 
McNeil, Mantha, Ine. 


Garneau, Boulanger Limitee 


Grenier, Ruel & Cie Ine. 


$5,000,000 
Atlas Steels Limited 


4.°%% First Mortgage Sinking Fund Bonds 


To mature December 1, 1965 


Trustee: The Toronto General Trusts Corporation 
e- 


Prospectus available upon request 


Price: 100 and accrued interest 


$3,000,000 
Atlas Steels Limited 


5% Convertible Debentures—1951 Issue 


To be dated December 1, 1951 


A. E. Ames & Co. 


Limited 


To mature December 1, 1967 


Trustee: The Toronto General Trusts Corporation 
Prospectus available upon request 


Price: 100 and accrued interest 


Mills, Spence & Co. 


Limited 


Recently arrived from abroad. Interested in purchasing 
a well established going business. More than $500,000 
capital available. All enquiries will be treated “as 
confidential. 


BOX 258,-THE FINANCIAL POST, TORONTO 
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MANAGED INVESTMENT 


Compton’s Annual Income |p] 


Reaches New 


High Level 


Although the total market value of the Compton Account’s in- 
vestments declined during the month ending Nov. 15, the Account’s 
anticipate rate of annual income rose in the period to a new high 
of $1,097.50. 

THe gradual hardening of interest rates, noticed during the past 


year, will continue so long as the underlying inflationaryetendencies | sulphate mill in addition to the | couver, 


remain strong, Compton’s manager expects. . 


Compton’s Manager Says: = 
In the month ended Nov. 15,| for the nine months ended Sept. 

five shares of Aluminium Ltd. | 30 were equal to $3.03 a common 

common stock was purchased for | sharé ($2.23). 

the Compton account with the| Great Lakes Paper Co. has de- 

proceeds of the sale of $400! clared a dividend of 40c a com- 

Canada 3% bonds due in 1962. mon share payable Dec. 31 as 


K. J. CORKERY J. C, MACFARLANE, K.C., D.C.L, ments of the annual dividend | addition, declared an extra 50c a 


: s ‘ hare. Net for the nine months 
H. M. Turner, president of Canadian General Electric Company, has announced a | rates of Great Lakes Paper ($1 \s 
realignment of staff responsibilities in the company. Vice-President K. J. Corkery is to $1.60) ; International Nickel ($2 | ended Sept. 30 was equal to $2.39 


60); Kerr- i ] 1.24 
responsible for Planning and Services; Vice-President J, C. Macfarlane, K.C., D.C.L,, | hee tach, *Comonoa's aaa share ($ & common 


As a result of the “switch,” to- | compared with 25¢ a share paid | 
gether with the year end adjust-|in the previous quarter and, in| 


Elk Falls Co. 
anning 2nd 
B.C. 


VANCOUVER — Another pulp 
mill is expected to be added to 
| rapidly growing B,. C. industry. 
| Elk Falls Co. has plans for a 
big newsprint mill it’s now build- 
| ing at Duncan Bay on the ‘east 
|coast of Vancouver Island. “The 
company, jointly owned by Cana- 
|dian Western Lumber Co. and 
| Pacific M'lls Ltd., was incorpo- 
|rated on Sept. 8, 1950 to manu- 
|facture pulp and paper in the 
| new mill. 

Says H. J. Mackin, head of 
| Canadian Western and president 
| of Elk Falls: “Plans are now be- 
| ing seriously considered for con- 
\struction of a second unit, a sul- 
| phate mill, in order to derive the 


Chadian To Add 
Research Lab. 


MONTREAL (Staff) — Mon- 
santo Canada Ltd.-will start con- 
struction shortly of ‘a new $400,- 


~ | 000 research laboratory and pilot 
aper | plant at its Ville La Salle (Mont- 


real) plant site, President Arnold | 


December 8, 1951 THE FINANCIAL POST 


We, as principals, offer 


PROVINCE OF ONTARIO 


H. Smith announces. 


Monsanto Canada, a subsidiary 
| of Monsanto Chemical Co. in the 
| U. S., has plants here and in Van- 
producing plastic raw 
| materials, adhesives, industrial 
| resins and chemicals. 
| Monsanto has expanded stead- 
| ily here since it established its $1 
| million polystyrene plant (first! 
| in the British Commonwealth) at 
| Ville LaSalle in 1946. The $400,-| 
| 000 cost of this latest expansion | 

covers buildings and equipment. | 
Research facilities will be more} 
| than doubled. | 


4% DEBENTURES 


TO MATURE DECEMBER 15, 1961 
CALLABLE AT 100 ON AND AFTER DECEMBER 15, 1959 


PRICE: AT THE MARKET 
TO YIELD ABOUT 4% 


BELL, GOUINLOCK & COMPANY 


‘i gieaientinesiansiaicniiaa LIMITED 
ARVIDA, QUE. has sold $200,000 ESTABLISHED 1920 
4% bonds due Dec. 1 1952-71 to 


Gaston Laurent Ine. at 94.573. Net 


- . ; ; | maximum economic benefits and | 2V@™@8e interest 4.659°%. Proceeds MONTREAL TORONTO 
is in charge of Law and Corporate Affairs. Both men are widely-known executives expected rate of annual income 


i 


3 


in the electrical industry. *\rose to $1,097.50, equal to a 
'return of 10.98% on his original 
$10,000 investment. 

A drop of 10 points in the 
| Toronto Stock Exchange index of 
|industrial stocks during the 
| month ended Nov. 15 is reflected 
| in the $800 decline in the market 
| value of Compton’s investments. 
| ‘The downward swing in secur- 

ity values in the Canadian market 


g 
i 
¥ 
during the past month is mainly 
4 
4 
4 
x 
; 
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THE IDEAL CHRISTMAS GIFT 
A BOX OF 


/ ENGLISH HOLLY 


Well Berried — No Waste — From Vancouver’s Largest Shipper 
Shipped to All Points in Canada and U.S.A. 


“ Carefully packed to exclude frost, and shipped to destination in time for 
Christmas decorating. Send names and addresses of friends to whom you 
would like gift sent, together with your personal greeting cards, and money 
or express order, which covers all charges. No C.O.D.’s. 


a 


| a reflection of similar movements 
in the New York and London 
stock exchanges. 

The publication of third- 
quarterly earning statements of 


| 
i 
} 


|U. S. corporations in which are 


|reflected increased 


taxes and 


To Business Firms this offer should be of special interest. Many are now 


higher operating costs, is un- 
using this method of conveying greetings to associates and customers. 18 P g s, 1s 


|doubtedly causing some appre- 
| hension among investors as to 
Bl oee final year-end dividend 


| payments. This, more than any 


Holly packed in two sizes: ) 
Large Box $2.00—Double Size, Extra Large, $3.00 
Mistletoe extra, 25c—All Charges prepaid. 


JAMES BRAND & CO. LTD. 


Kerr-Addison Gold Mines Ltd. | 
|has declared a dividend of 20c} 


|a share payable Dec, 28 to bring 
| total dividend payments to 80c a 
ishare in 1951 (78c). Net profit 
|for the nine months ended Sept. 
30 was equal to 60c a share (79c 
a share). 

Cockshutt Plow Co. sharehold- 
ers approved splitting common 
shares on a two-for-one basis 
and changing the company’s name 
‘to Cockshutt, Farm Equipment 
Ltd. The president said the com- 
pany expects to pay an annual 


dividend of $1 a share on the new | 


stock. Holders were also given 
| rights to buy one additional share 


|at $12.50 a share for each four | 


shares presently held, good until 

Dec. 5. 
Powell River Co. has declared 

an extra dividend of 35c a share 


payable along with the regular | 


quarterly dividend of 25c a share 


¥| single factor has contributed to 


SEEDSMEN | the weakness in the New York! Hudson Bay Mining & Smelt- 


632 Seymour St., Vancouver 2, B.C. and FLORISTS 


|} end use of all wood available to 
'the Elk Falls company.” 
Size of the projected new sul- 


phate mill or capital investment | 


| involved is not indicated; direct- 
| ors have plans under study. 

Mr. Mackin also reports the 
new newsprint plant well under 
way. It will be completed on or 
| before the scheduled date of mid- 
| 1952. This plant will cost about 
$21.5 million, will have ‘an initial 
capacity of about 75,000 tons a 
‘year, with designed ultimate 
capacity of about 100,000 tons a 
year. The whole newsprint mill 
project, when completed, was ex- 
pected to involve an .investment 
of between $35 million and $40 
|million. The newly-announced 
| plans may considerably boost that 
| figure. 


|for construction of recreation pa- 
| vilion and concrete culvert. Net 
funded debt at June 30, 1951, $753,- 
| 500. Population in 1950, 11,13. 


First at 


riety Beatty Bros. 


in Montreal 


the fifty-millioth ELGIN... 


a watch that’s unique, histgric! 


SUD RVR RSENS ARE AA 


Established 1910 


REAL ESTATE 


e RESIDENCES e LAND e COMMERCIAL BUILDINGS 


PETERBOROUGH 


| market. 





| jing Co. net profit for the wa |C Di * 
se ua Another feature of the past|nine months of this year was d d 
a AR AP RL PE US PIR IY SES YS IE SRE ES I I PE YS YS |month was the announcement —| equal to $4.51 a share ($3.98). uts Ivl en 


| following the British elections —| MclIntyre-Porcupine Mines Ltd.| pjirectors of B 

that the bank rate of the Bank of | net for the first nine months was | Fergus, Ont. is er ayn 
England had been increased from | equal to $1.61 a share ($1.57 a| idend of 15¢ per share payable 
2% to 242%. | share). 


a : | Jan. 2, 1952, to. 
The decision of the Bank of} Teck-Hughes Gold Mines Ltd. | bac 15, amr Ths ceaner aie 


England to stiffen interest rates | net profit for the eight months | the fo te of 20 

was paralleled afterward by the | ended Aug. 31 was equal to l6c| yy ‘Seni ged sag oe tac 

Bank of Canada‘s temporary |a share (18c a share). ial P 
Seittaak tlie: anions tanited ov. company officials state that since 


withdrawal of its support from | the introduction in April thi 
Government of Canada bond | 15, Compton only received $8.50 | 4 credit resteetinnia weainciona 


prices. Quotations for these gov-|from dividends. After the| cajcs and ise taxes li 
ernment bonds thereupon de-!| monthly withdrawal of $55 made | sales fake. Assttend, clans 4 
clined frem one-half to one point. 


: according to the management | an increase in sales for the pre- 
| Mr. Compton and his advisers | arrangement, his cash account 


| have noted the gradual hardening 


was reduced by $46.50 to $29.60 


Ae IA RE EE LOR ae Aer Patil Ys 


|of interest rates during the past | at Nov. 15. 
year and expect that this move- a 
ment will continue so long as the | The Compton Account 
underlying inflationary tenden- | Now Stands 
cies remain strong. It is perhaps | shares 

|too early to expect any reflec- 
| tion of higher basic interest rates 
on the trend ratio of market 
values to the earnings of common 
stocks, though it appears to have 
influenced corporate bond yields. 
The following ‘items of news 
released since the last monthly 
statement are of interest to 

Compton as a shareholder: 

International Nickel Co. has 
declared an extra dividend of 80c 
U. S. a share payable along with 
the regular quarterly dividend of 
| 50c a share on Dec. 20. This brings 
| total dividend payments to $2.60 
| in 1951 ($2 in 1950). Net earnings 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial  state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


BUSINESS PROPERTY 


Choice vacant business property owned by the City 
in central shopping area of Peterborough. May be 
acquired’ by purchase or long lease. Property 
formerly occupied by City Hall, which buildings will 
be razed. 120’ frontage on Simcoe Street and 100’ 
on Water Street. Huge municipal parking area 
adjoins. 


Cost *Market 
per sh. per sh. 
$ 


Common Stocks 
Abitibi 
Aluminium Ltd, ..... . 
Building Prod. ........ 
Can, & Dom, Sugar ... 
Can, Packers B e 
Can, Celanese 
Can, Industries ..:.... 
Can, Pacific Riwy,. .... 
Cockshutt Farm Equip. 
Consol, Litho. ........ 
Consol, Smelters 


104 


Inquiries invited. Sealed tenders marked ‘‘Tenders for City Hall’ 
should be addressed fo the City Clerk, Peterborough, not later 
than January 31, 1952. Highest or any tender not necessarily 
accepted. 


Great Lakes Paper .... 
Gypsum, Lime & A. «+ 
Inter, Nickel 
John Labatt 
Montreal Locomotive . 
Nat. Steel Car 
Powell River 
Simpsons A 
Walker-Gooderham ... 
Preferred Stocks 
Can, Wire, Box A .... 
Dom. Glass : 
Eddy Paper Co. A $1. 
McCabe Grain A 1 
Riverside Silk A 
D, Stuart Oil 
York Knit. Mills A ... 
Mining Stocks 
Teck-Hughes 
5 MclIntyre 
Kerr-Addison 
Hudson Bay 
Bonds 
$700 Can., 3% 1959/62 
Cash 29. 
Curr, Market Value of Fund ... $19,215.98 
Prospective Annual Income $1,097.50 
Aver. Yield on Original $10,000 . 10.98% 
*Bid price Nov. 15. 


44% 
1842 


HAMILTON PLANT FOR SALE 


SOUTHERN CANADA POWER 
CO. net profit of $1,097,499 for the 
year ended Sept. 30, 1951, was down 
10.5% from the previous year’s net 
of $1,225,618. Gross earnings amount- 
ed to $6,527,249, an increase of 13.4% 
over the previous year. Expenses 
were up due to increased operating 
| costs and an increase in additional 
| power purchased while income taxes 
| were also higher. 

Capital expenditures totaled $1,- | 
582,505, to finance which some tem- 
porary investments had to be sold. 
On Jan. 2, 1951, company raised | 
additional money to finance its con- 
struction program by selling $2.5 
million 33,% first mortgage bonds | 
due 1981. Proceeds were invested 
| temporarily in Government of Can- 


oa * RTS Ss ro . i See ~ NN 

Central location—all facilities—oand at a real bargain price. Modern two 
storey brick industrial building with floor area of 60,000 sq. ft. On railway 
siding with truck loading platforms, large freight elevators, two large steam 
boilers, offices, excellent lighting. Only $2.25 per square foot. Immediate 
possession. Apply to owner. 


BOX 276, THE FINANCIAL POST, TORONTO 





——— INDUSTRIAL BUILDINGS 


Specialists in Design, Engineering and Construction ns 
of Complete Industrial Plants eS ae s 
WRITE a FURTHER INFORMATION on Se 


| history. a participating dividend was | 
COMMERCIAL LEASEHOLDS LIMITED 


| paid to preferred shareholders. The 
299 MAIN STREET, EAST * HAMILTON e ONTARIO | participating clause of the $100 par 


preferred stock states that its hold- 
ers are entitled to four times the 
|amount of dividends paid to com- 
;}mon shareholders after the latter 
| have received $1.50 a Share in any 
| fiscal year, up to $7 a share. Divi- 
| dends of $1.55 a share were paid on 
| the common stock, so an extra 20c a 


Available 
} , ; h d 
The town of Fergus offers ioe ae en 


choice industrial sites, located || “Sales of appliances reached $1,- 
Cr ener “"T venee 149,490, a new record. 

SARS, SVE ATER. LOWE © | Annual meeting is Dec. 21. 
3,400 has modern school, all || CONS. INCOME ACCOUNT 
sports facilities, all city con- || Years Ended Sept. 30: 
veniences. | Gross revenue 


| Total net earnings ...- 
Apply W. McD. Tait, Fergus | a See 
Chamber of Commerce. 


Industrial Sites 


1951 1950 
$6,527,249 $5,707,361 


Bond interest 365,049 e 302,000 
Inc, tax TES, .++.-++6 1,190,000 “856,050 
| Net profit 1,097,499 1,225,618 a 
j ° . Givds, ..-+.+ 0 
Mgomense Sivas BIRD STUDIES 
Surplus for year 24,654 
Times Interest Charges Earned: 
Before deprec, ...... 9.05 9. 
After deprec. ....... 7. 
or 


PROPERTY OWNERS || "isissci st sie mate 
6. s 


7. 

6. 

To-day more than ever with = : 
1. 


S33 


rising maintenance cost and tenants 
harder to secure is the time to 
have your property managed by 
an experienced firm. 


$8328 


Paid . 
*Before (tafter) participation, 
Participating dividend. 


CONDENSED CONS. BALANCE SHEET 


As at Sept. 30: $51 1950 
* Our management department has h oo 


been established over 41 years 
handling all types of property, 


INCREASE YOUK NET 
DECREASE YOUR WORRY 


GIBSON BROS. 


Established 1910 
REALTORS 


357 BAY ST. €M. 3-0685 


Torente eInctuding minority int. 


Working capital 


Ens. 


_ secs. pieces rare beauty. See 
Mtges. rec. 
Inventories 


24 HOUR SERVICE 


~ KINGSWAY OFFICE ... LY. 7593 |) i 
NORTH END OFFICE.. MA. 0336 
HEAD OFFICE ......320 BAY ST. 
« ~ (Cenade Permanent Bidg.) 
Hono of $455 in 1950. 
S.174.365 1.498.897 


FE ROR ERR I ERS OTRO DE EOE ETT 7 AE GE Arie TMA 


17% | 


34% | : 
2|rowings have been necessary to 


vious six months. This, along with 
substantial advances in labor and 
material costs, has resulted in a 
reduction of profits. Although 
such profits have been sufficient 
to cover the dividend at its pre- 
| vious rate, the directors felt it 
| wise to conserve resources. 

Working capital has shown a 
| moderate increase but bank bor- 


|carry the substantially increased 
| inventory resulting from reduced 


sales, 
4 


Sales of the general lines of 


,| farm equipment and pumips con- 


tinue at a satisfactory level, it is 
| stated. 


MANUFACTURER'S 
AGENTS 


Interested in exclusive prod- 
ucts. Excellent warehouse 
and delivery facilities. Re- 
plies confidential. 
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and FIGURINES 


IN SHELL PORCELAIN 
by CARL ENS 


An unusual opportunity for collectors — 
a delightful gift idea for special friends — is 
presented in these exquisite creations by Carl 
Skilful combinations of 
colors and soft pastels, highly glazed, give these 


rich natural 


them! Piece illustrated 


$35.00, Others trom $2.00 to $50.00. 


Keita. 


JEWELLERS 
90 YONGE «a! KING 


18K gold cose and buckle Elgin is the first watchmaker in the world to build fifty 
million fine watches. In commemoration of this, Elgin 
has fashioned a watch so finely calibrated, so magni- 
ficently executed, so distinctive, that only one thousand 


have been produced. 


18K gold hands and markers 
Alligator strap 

MORGAN'S is fortunate enough to have one of the one 
thousand in our store now. Whether or not you're in 


the market for so historic and distinguished a watch — 
come in and see this magnificent Lord Elgin. It'll give 


you new pride in modern craftsmanship. 


Sterling silver dial 


21-jewel movement plated 
in 24K gold 


Sterling silver presentation 
box 


MORGAN’S — Clocks and Watches, Main Floor 


HENRY MORGAN & CO. LIMITED 
You Are Sure of Quality at Morgan’s—Call PL. 6261 


This advertisement appears as a matter of record only. No publie 
offering is being made of these Debentures, 
4 


$9,600,000 
(U.S. Funds) 


Province of Manitoba 
3%% Sinking Fund Debentures 


($4,600,000 due September 1, 1971) 
($5,000,000 due September 15, 1971) 


This financing has been arranged privately through the undersigned, 


Lehman Brothers Equitable Securities of Canada 


Limited 


Bear, Stearns €9 Co. Oldfield, Kirby €? Gardner, Ltd. 


December 4, 1951. 


This advertisement appears as a hatter of record only. No publie 
offering is being made of these Debentures. 


(U. 8. Funds) 


Township of North York 


(Province of Ontario) 


Serial Debentutes 


($750,000, 414%, due October 15, 1954-71) 
($602,000, 414%, due October 15, 1954-61) 
($192,000, 4%, due October 15, 1954-56) 
($249,000, 414%, due November 15, 1954-71) 


This financing has been arranged privately threugh the undersigned. 


Lehman Brothers Equitable Securities of Canada 


Bear, Stearns €9 Co. 
December 4, 1951. 





The Editorial Page 


Now It’s 

Another Canadian export is meeting opposi- 

tion from special interests at Washington. This 

time it is frozen fillets of fish. A very important 

trade is involved, mostly from Nova Scotia and 
Newfoundland. 


Under the Geneva Agreements important 
concessions were granted by the United States 
in return for concessions granted by Canada 
and others. But when imports from Canada 
naturally started to increase following those 
concessions there were immediate objections 
from American interests. In the case of fish, 
public hearings are now taking place before the 
United States Tariff Board. 


With dairy products there were no public 
hearings. Through a “joker” tacked on an en- 
tirely different sort of bill before Congress, 
certain dairy imports were suddenly cut back 
to the level before the Geneva deal. Denmark 
and certain other European countries were hit 
as well as Canada. The former were baffled as 
well as indignant because they were doing pre- 


Go Back to Diplomacy 


Percy J. Philip, Ottawa correspondent of the 
New York Times said out loud last week, what 
many people have been saying in private. In 
the sphere of international diplomacy, he told 
the Empire Club in Toronto, the United Nations 
Organization, is proving as big as failure as its 
precedecessor the League of Nations. Let's go 
back to diplomacy, suggested Mr. Philip. 


There has been far too much talk, far too 
much emotion and far too much publicity at 

" United Nations’ conferences, charged Mr. Philip. 
Well known public figures have gone there, 
made unwise statements from v-hich they could 
not recede. T&tere has been too much bluster, 
too much boasting, too much threatening. There 
has been no chance to cool ‘down, or for the 
world audience to cool down.’ Said Mr. Philip: 


“Instead of staying home and instructing 
their striped-pant ambassadors and envoys, 
picked men and not the chance jetsam of 
popular election, to move a pawn here or with- 
draw a knight there, all in the most polite 
and unobtrusive manner, our feremost minis- 
ters have come to think that they must attend 
every conference, make great public proposals 
from which there can be no retreat, abuse all 
who differ from them and create an emotional 
world as highly explosive as any atom bomb. 

“If Mr. Acheson was “to seem to accept 
anything Mr. Vishinsky proposed he would 
be immediately denounced by a posse of 
American Senators as a Red fellow traveller. 
If Mr. Vishinsky was to seem to agree with 
Mr. Acheson he had better not return to the 
Kremlin.” 


The world was neither completely perfect 
nor completely peaceful in the old days before 
UNO and the League of Nations. But only a 
convinced optimist or worse would argue that 
the infernational situation we have today was 
an improvement. Perhaps we would be wise, 
as Mr. Philip suggests, to go back to diplomacy. 


Now It’s Too Good 


If one were to believe all the stories about 
the old days of primitive milk delivery, a good 
well was as important to the dairyman then 
as a good cow. In these fantastic days of all 
powerful provincial milk boards the pump over 
the well may come into its own again. 


Out in British Columbia a farmer was haled 
into court and fined for selling milk because it 
was above, not below the standard laid down by 
the Board. His milk tested 4.2°. butterfat 
whereas the bureaucrats decreed that 3.6% 
should be the proper level. 


Abolish: Radio Fee? 


Sometimes, because of the psychological 
effect, it may be better to charge a fee or impose 
a tax even where the cost of collection is 
abnormally high. One wonders, however, about 
these $2.50 radio licenses. 


In testimony before a House of Commons 
committee last week the Canadian Association 
of Broadcasters claimed that costs of collection 
were running around $600,000 to $700,000 a 
year. It might have been added that a large 
proportion of the radio owners do not: get 2 
license and if they were all checked up and 
prosecuted the cost would be still higher. 

As an alternative the broadcasters’ associa- 
tion suggested dropping the license fee alto- 
gether and in its place giving CBC a definite 
annual grant from the public funds. That might 
be the simplest and most efficient solution. 
Certainly the radio fee is an irritation and a 
nuisance and with so many listeners ignoring it, 
it is unfair to those who pay regularly. 


See You Saturday 


There has been a suggestion that M.P.’s 
should have free passes on air lines when their 
constituencies are more than three or four hun- 
dred miles from Ottawa. They could then enjoy 
the same privileges as members from the On- 
tario-Quebec region where an overnight train 
will take them home for the weekend. Flying 
time from Ottawa to Winnipeg is less than six 
hours; t6 Vancouver about fourteen, and to 
Halifax eight and a half. Members now have 
unlimited passes on the railways. These air 
travel passes would be limited—good only for 
travel betwWeen the capital and the constituency. 


According to the Toronto M.P. who made the 
proposal (George Hees, Broadview}, the mem- 
bers could keep in touch “with their constituents, 
their families and the occupations upon which 
they will have to rely to support themselves 
and their families should they be defeated at 
the polls.” If it isn’t done, he believes it will 
be increasingly difficult to get young men to 

. stand for Parliament, and hard for some mem- 
bers to remain. 5 


Laurier once said that. in pioneer days the 
chief openings for advancement for young men 
were law and politics. But as business oppor- 
tunities increased, the uncertainties of politics 
looked iess attractive. This is definitely true 
today. Air travel might help Parliament to 
compete. 

‘But why is the problem acute? Shorter 
sessions is the direction in which changes should 
be made. There would be time for family, 
business and constituents if Parliament stopped 
wasting time. One way to get the desired shorter 
sessions would be to apply strict ‘attendance 
rules. There would then be stronger pressure 


Our Fish 


cisely what senior American ECA officials had 
been urging — developing new markets in the 
United States. 

With Canadian potatoes, too, a similar situa- 
tion developed some time ago. Following tariff 
modification, Canadian exports stepped up. Then 
came the protests to Washington from Maine 
and other U. S. potato growing areas and in 
one way and another the new outlet for Mari- 
time potatoes was restricted. 

Solemn trade agreements like Geneva and 
Torquay are absolutely meaningless, if special 
interests in the United States are going to be 
permitted to block any important concession. 
The sole purpose of these trade agreements was 
to increase trade. The concessions granted were 
expected to be honored promptly and fully. 

Ottawa should do everything in its power 
to bring this matter to a head at Washington. 
If we do not protest clearly and vigorously we 
may well find that we have opened our own 
markets without any compensating advantages 
at all. 


to improve Parliament’s functioning. (One after- 
noon in the Commons last week less than one- 
tenth of the total membership was present— 
24 out of 262). 


As pleasant as the idea of air passes may 
be, there is an additional consideration. The air 
lines have so much business now (particularly 
on weekends) that many of their own employees 
with passes cannot use them. Seventy Western 
and over thirty Maritimes M.P.’s would further 
tax the load—two plane loads West, one East. 
Trips would have to be limited to one or two 
a session. If equality among all members is a 
goal, it might be attained by some extension of 
air travel and some curtailment of rail—not by 
giving unlimited air travel too. 

The real solution is in shortening the sessions, 


‘ 


Not Out of the Woods 


“It would be very dangerous to conclude that 
the battle against inflation has been won.” That 
timely warning comes from the presidential 
address of B. C. Gardner at the Bank of Mont- 
real annyal meeting this week. For the next 12 
months at least, Mr. Gardner sees “a strong tide 
of demand still pressing on this country’s pro- 
ductive resources.” 


Mr. Gardner put it this way: 


“As far as the immediate future is con- 
cerned, we are likely to be devoting an increas- 
ing proportion of our national output to the 
production of weapons of defense and to the 
building of industrial plant and equipment 
and their supporting capital facilities. And 
since we cannot use the same materials for 
two purposes at once, the inescapable con- 
clusion is that the production of goods and 
services for civilian consumption will propor- 
tionately diminish. 

“Putting it another way, more Canadians 
will be receiving incomes from the production 
of things on which those incomes cannot be 
spent. The man who is making a machine gun, 
for example, will not want to buy one, and 
the materials used in making the machine gun 
cannot be used in making the things he will 
want to buy. 

“To some extent the same thing can be 
said of the program of expansion of works of 
a capital nature now going on. While much 
of it will ultimately mean an increased flow 
of consumer goods, the near-term result may 
be to widen the disparity between individual 
spending power and the things people want 
to buy.” 


Coming from the head of a great Canadian 
bank that’s a sobering statement for both busi- 
ness and governments. Every major expenditure 
in this critical period should get the most careful 
scrutiny, 


More Hope For Consumer 


There’s a little more cheer for the hard 
pressed consumer in the latest figures issued by 
the Bureau of Statistics at Ottawa. For the third 
month in a row the index of wholesale prices 
has registered a decline, 

It4vas down to 239.6 in October as compared 
with 240.1 in September and, 241.5 in August 
and 244.2 in July. 


- 

True, these drops are very small and the 
totals are still well above the same month a 
year ago but the trend has been steadily easier. 
Coupled with a similar tendency for farm pro- 
duct prices (mostly foods) there is hope at 
least that the long sharp rise in living costs has 
been halted if not reversed. 

Bank presidents in their annual addresses this 
month, however, are extremely cautious. The 
present lull, they think is a natural result from 
the overbuying of goods earlier this year and 
last. Once this has been digested, they fear 
buying pressure to be resumed. 


Dairymen Endorse Margarine 

We live and learn. 

From Regina the other day came the an- 
neuncement that the Saskatchewan Federated 
Co-operatives in co-operation with the Sas- 
katchewan Dairy Pool would soon’ begin the 
manufacture of margarine. Much of the vege- 
table oil required will be produced: by the big 


Pool processing plant in Saskatoon and will 


come from raw materials grown on Saskatche-- 


wan farms. The new spread will be “colored 
like any other product used on bread.” 

In his announcement, President George 
Unwin of the SFC. made this significant com- 
ment: “The manufacture and sale of margarine 
in Canada is not responsible for the fact that 
‘the cream can is on the way out.’ The fact 
that farmers had been able to get better prices 
for other agricultural products was the basic 


‘ cause.” 


.This sensible move on the part of the big 
farm organization in Saskatchewan, plus the 
overwhelming consumer votes in various parts 
of the country against the color ban on mar- 
garine, should put an end to this nonsense of 
trying to restrict a legitimate food product. 
Farmers, as well as other consumers, have eaten 
margarine and found it ,;wholesome and cheap. 
They have also found that for years they have 
been “used” by the butter lobby in a campaign 
that only succeeded in antagonizing their best 
customers, the consumers of Canada. 

If they are wise provincial governments with 
legislation against margarine on their books will 
note the Saskatchewan move, and eliminate 
this discrimination before their hands are forced. 


Napier Moores 
Seratech Pad 


WE HAVE JUST learned from an 
English newspaper What Herbert N, 
Casson died recently at the age of 82. 
There was a remarkable character. 
He was the founder, proprietor, pub- 
lisher and editor of Efficiency Mag- 
azine. He wrote 147 books on busi- 
ness subjects; around 1929 was a 
frequent contributor to The Financial 
Post. 


Casson was born in Ontario; lived 
in Canada until he was 24. The son 
of Rev. Wesley Casson, pastor , of 
Trafalgar Street Methodist. Church, 
Mitchell, he himself went into the 
ministry. At the beginning of the 
century he was Methodist pastor at 
Fullarton, Hensall and Owen Sound. 
Then he went to Boston to preach 
and developed a huge following. At- 
tracted to journalism he left the puls 
pit to work on New York newspapers. 
His contacts with business leaders led 
to. associations with several large 
firms.. Business efficiency became his 
passion. He went to England and 
launched his magazine. 


We. got to know Casson personally 
in an odd way. In 1933, when we 
were editor of Maclean’s. Magazine, 
we bought from a man who showed 
us the highest credentials a series of 
articles on “How to Make Money 
Grow.” He even produced a certi- 
ficate of copyright in his name. The 
first article had no sooner appeared 
than .a reader in New Brunswick 
wired us that the material had been 
taken holus-bolus from a book writ- 
ten years previously by Herbert N. 
Casson. Publication of the series was 
immediately suspended and legal ac- 
tion taken. Then, because the stuff 
was so good we negotiated with Cas- 
son and resumed the series under the 
real author’s name. A few weeks 
later we spent some time with him in 
London. His energy left us breath- 
less.. He was a big, breezy, genial 
man, with a booming voice. He al- 
ways wore a’ light-colored, wide- 
brimmed western hat. In those days 
it was about the only hat of its kind 
in London. Casson regarded it as a 
symbol of efficiency. It got him a 
lot of advertising at no cost. But he 
was a prodigious worker. For 37 years 
he wrote every line of Efficiency 
Magazine himself. 
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ANOTHER WRITING FEAT, of a 
slightly different nature, is reported 
by Canadian Stationer. Concerned are 
the writingest twins in the world — 
Irene and Irese Williams. They work 
for the Sheaffer Pen Company in Fort 
Madison, Ia., and they test fountain 
pens, ballpoints, mechanical pencils 
and writing fluids. The company 
says that while elaborate testing ma- 
chines are used by its technicians, they 
can’t subject pens and pencils to all 
the sudden varieties of hand pres- 
sures, changes in direction and hand 
temperature changes they megt in ac- 
tual use. , 

So, every hour of every working 
day, the Williams twins write. Each, 
by hand, writes more than 7,000 words 
and figures a day. Their combined 
weekly output exceeds 300 pages; 
72,000 words. They’ve been at it four 
years and figure that they’ve written 
more ‘than 60 million words and fig- 
ures. During the first six.months they 
were on the job both sisters fre- 
quently got writer’s cramp. They 
haven't had it since. And regularly, 
every week, each writes a letter home. 

7 * x“ 


TO RETURN, for a moment, to effi- 
ciency and Britain, that staid*old body 
the London Times has installed in the 
House of Commons a teletypesetting 
machine, This means that the Times 
parliamentary correspondents hand 
their “copy” to an operator who puts 
it on. a tape transmitting machine 
which relays it by wire to the lino- 
type machine where another gadget 
automatically operates the keyboard, 
turning out nine lines of type a 
minute. 

And we ought to mention that in 
the rebuilt Free Trade Hall, Man- 
chester, opening this month, players 
of the famous Hallé Orchestra will no 
longer get their tuning “A” from the 
oboe. The hall is equipped with an 
electronic tuning unit designed to 
sound an “A” by means of a gen- 
erator working at 440 vibrations per 
second, the agreed international] pitch. 
This note is then transmitted to the 
orchestra by a loudspeaker, 


AFTER AN ABSENCE of several 
years, Joke 197—Farmers, is back in 
circulation via Canadian Grocer, It’s 
like meeting an old friend: 


A member of the trade who spent 
a week or so recently in Western 
Canada brings east an interesting 
story as to the prosperity evident 
among the farm population. It seems 
that a farmer was in the market 
for a new car. He went into a show- 
room and looked over one on display. 
It seemed to suit him nicely so he 
esked the price. The salesman said 
$5,600; that was also satisfactory. He 
went out to his old car and brought 
in a milk can and remarked that the 
money for payment was in the can. 
However, when it was counted out 
all the salesman could find was 
$5,400. On checking it over again the 
same amount turned up. 

“Qh, that’s too bad,” remarked the 
farmer, “I must have picked up the 
wrong milk can.” 


Stop Me If- 


Granny had volunteered to look after 
her four-year-old grandson while his 
parents went to the pictures. Tucking 
him in bed, she whispered: “Are you 
ready for your bed-time story?” 

“Not tonight, please, Granny,” he 
murmured. 

“Then, shall I sing you a_lullaby?” 
asked the indulgent grand-parent. 

“No, thanks,” said the four-year-old. 
“No lullaby.” 

Granny was perplexed. 

“Then what can I do fgr you my child?” 
she asked. 

“Well.” proposed the child, “suppose 
you take a walk and let me get some 
sleep.” 


After Hours College 


One of the favorite outside interests 
of Whitham Taylor-Bailey, new presi- 
dent and managing director’ of Do- 
minion Bridge Co., is Sif George 
Williams College in Montreal, of 
which he is a governor. - 


This college provides’ an opportun- 
ity for those who work during the day 
to obtain -a. uni- 

versity education 

after hours, Sup- 

ported by the 

YMCA, its grad- 

uates have gone 

on to graduate 

work at other 


universities and: 


_inio business. 


and commercial: 


life all over this 
country and be- 

yond. 
Undoubtedly 
“one reason why 
Taylor - Bailey 
“ hus taken such a 
MR, TAYLOR-BAILEY Keen interest in 
the college’ is 
that his own education at McGill was 
interrupted the year before he grad- 
uated in civil engineering while he 
went to work to help pay for his final 
year (1916). He had been working 
each summer at Dominion Bridge as 
well as all through college, ‘starting in 

1908, 

Taylor-Bailey is a native Mont- 
realer, got his early schooling at the 
old Westmount Academy. He served 
overseas in World War I with the 
Canadian Engineers and the RAF and 
was. awarded the Military Cross. 

He returned, to Dominion Bridge 
in 1919, went into the sales end: and 
in the late twenties was made gen- 


eral sales ‘manager. Later he became © 


vice-president in charge of sales and 
in 1936, vice-president and general 
manager, the position he held until 
his recent appointment. 

Mr. and ‘Mrs. Taylor-Bailey (the 
former,‘ Janet Boden of Lancaster, 
Ont.) have no children of their own, 
but three young English sisters who 
stayed with them during the war have 
become pretty much part of the fam- 
ily. Two of them are back in Can- 
ada—one at McGill and the other is 
married and living in Ottawa. 

The friendly new head man at Do- 
minion Bridge, a young-looking 60, 
is an ardent sailor at the Royal St. 
Lawrence Yacht Club. This is by far 
his favorite recreation, and even his 
workshop at home is used mainly to 
keep his sloop in shape. 


He Earned It 


Fitting is the choice of Alexander 
(Alec) Gray to head up the Canadian 
Exporters AssoCiation as president for 
the coming year. Not only has he 
been a most active member and dir- 


ector for several years past but he’ 


has an impressive record of practicing 
what he now will preach: the econ- 
omic benefits of maintaining and 
expanding export trade over the 
widest area. 

Alec Gray, a spry young 68, proves 
by his record (at least in the export 
field) that life begins some time after 
60.| President of the family firm, 
Gray Forgings & .Stampings Ltd., 
Toronto, the associated Gray-Bonney 
Tool Co. (which he started in 1912), 
and Hann Drop Forge Co. of Welland, 
Gray hadn’t made a single sale 
abroad till 1947. 


Then, with a zeal and zip becoming 
a man half his age, he plunged head- 
long into conquering some of the 
teughest but most promising markets 
abroad: England, Europe, South 
Africa, New Zealand, Australia, all 
Latin America, the Middle East. 

Selling these markets was his per- 
sonal mission and at one time he had 
chalked up sales in 32. countries; 15 
of which are regular customers today 
taking, in total, 15% of his output of 


- mechanics’ hand tools and machine 


tools. 5 

Born in Cardinal, Ont., educated at 
Port Credit and Ovrkville, Gray 
showéd an adventurous streak early 
in life. At 14 he ran away from home 
to sail in a four-masted barque and 
fouhd himself embarked on a run 


Baby Food Now 
Is Big Business 


per 
1939 — 19,000 
1951 — 30,000 


* e 1951 


Mim aniit maak 


Post Seripts 


from Dunkirk, France to Pennsyl- 
Vania. 

Two years later however, he re- 
turned to Toronto, went to business 
college and started a business career 
that took him to Florida, Havana and 
through many states of the union. 
Ten years later he joined with two 
brothers (now deceased) to form Gray 
Manufacturing Machine Co. 


The Gray companies of today are 
owned by himself, his wife, son (Alex. 
L. Gray Jr., vice-president and gen- 
eral. manager) and two daughters, 
Mrs. John Carrington of Toronto and 
Dr. Jessie Gray, chief of surgery at 
Women’s Cellege Hospital, Toronto. 

Always active in public life, Alec 


‘Gray. says he’s made 100 speeches in 


the last’ 10 years but his friends say 


-hé- must have forgotten 100 more. A 


member of Rotary (ex-director, To- 


“fonto); he’s on the Ontario executive 


of the “Canadian: Chamber of Com- 
merce, Was Canadian chairman, 1943- 
44 of the ‘Society of Automotive 
Engineers..: 

Hobbies? ‘“People, my work, golf 
(handieap 30).” 


New Great West Head 


The Great West Life Assurance Co. 
is a kind of exception in the western 
business world. It originated in the 
West and though most of its business 
is now outside the province where 

it started it re- 

mains primarily 

a western insti- 

tution and re- 

tains its head 

office in Winni- 

B peg. 

4 Its new presi- 

dent Joseph 
@ Harris in a sense 

s somewhat the 

# same type of ex- 
sception. Al- 
though more 
than half his life 
has been in the 
East, by tem- 
perament and 
choice he is one 
of the breeziest 
westerners ever to hit the prairies. 
Aggressive in action and always 
young in outlook, after 26 years in 
Winnipeg his register of personal 
friends for numbers and variety is 
probably unique. 


MR, HARRIS 


His business career has been in the 
highly competitive meat packing 
business the daily operation of which 
requires quick decisions and a lot of 
them, He was born in 1892, the 
youngest of three sons. His father, 
William Harris, who used to work in 
a butcher shop in London, England, 
emigrated to Canada in the early 
1870's, locating in Toronto. His first 
job was with the William Davies firm 
in the wholesale branch of its live- 
stock and meat business. In 1900 he 
founded the Harris Abattoir. 

Joseph Harris went to school in 
Toronto and took a course in com- 
merce and finance at the University 
of Toronto, graduating in 1915. He 
started work as a junior clerk in his 
father’s firm. Except for military 
service in the first war, and until] his 
recent retirement as manager of the 
Canada Packers plant in St. Boniface, 
all his working days have been in the 
meat packing business. 

Joseph Harris came to Westetn 
Canada in 1925, primarily to deal with 
a somewhat discouraging situation. 
The Harris firm which had greatly 
expanded: during the war had ac- 
quired an interest in a run-down and 
obsolete plant in Winnipeg. In the 
postwar deflation the Harris invest- 
ments were practically. wiped out. 

Arrangements with the bondholders 
made possible the construction of a 
new plant the managemént of which 
Harris assumed. His success was 
somewhat spectacular. Enough of its 
heavy debt burden was cleared off 
to put it firmly on its feet by the 
time it became one of the chief units 
in the Camada Packers merger. 

To public and philanthropic causes 
Joseph Harris has always been a 
generous giver, his favorite one being 
perhaps the Winnipeg General Hespi- 
tal, on whose board he is a trustee. 


What Others 
Are Saying 


Editorial of the Week 
We Are Undermanned 


Vancouver Sun 


Many critics are hostile to arriving immigrants 
at this particular time because “pockets of unem- 
ployment” are developing in Canada. But this 
unemployment does not reflect on the basic 
soundness of our ecdnomy. And we must, not 
confuse seasonal unemployment with long-time 
trends. 

Canada is in the condition of an industry which 
has too much machinery and not enough labor to 
operate it fully. 

Result is that instead of enjoying increasing 
returns, the industry sees only constant, even 
diminishing returns, from the investment put 
into it. 

Canada has a topheavy “plant.” 

Its railroads, highway systems and other 
national capital equipment could serve a much 
larger population. 

At present our population isn’t large enough to 
“operate” these facilities to their fullest efficiency. 

Consequently we bear a heavier load of taxation 
and costs, in the form of higher prices for many 
goods, than we'd have to if we had more people. 


In other words our standard of living is lower 
than it need be. 


Other People’s Views 


EASY ON GAS EXPORTS from Alberta, warns ° 
the Southam-owned Edmonton Journal, “The 
Journal has urged for years the greatest caution 


in permitting our natural gas to be exported to a 


foreign country; once it goes there, vested inter- 
ests can bring great pressurc, through their gov- 
ernment, to keep it going there, as long as there 
is any gas left in Alberta.” 


LET’S START EXPORTING, urges the Southam- 
owned Calgary Herald at the other end of the 
province, “But this vast revenue and these valu- 
able byproducts will ‘not be forthcoming on the 
basis of Alberta’s present markets, The huge ex- 
port market must be tapped before these things are 
available. And once they are, then other supple- 
mentary industries will be drawn here, and Al- 
berta will grow as it should.” 


SHOULDN’T MAKE drastic changes in our 
way of life just to attract tourists, declares the 
Ottawa Journal. “We are running this country 
for the benefit of the people who live here, and 
only incidentally for the visitors. We hope they 
come to see us, spend their money here, like us 
well enough to come back, but after all our 
customs and usages are designed for ourselves and 
are not to be changed at the demands of what is 
calledsthe tourist industry. And it is just possible 
that the tourists want the Dominion left as it is. 
They come to Canada for something different.” 


PUREBRED is the proper word to use to 
describe strains of livestock, points out the Guelph 
Mercury. “A thoroughbred is a special breed of 
horse. It is a proper name and should therefore 
be capitalized like Hackneys, Standard Breds, 
Shetlands, among horses, or Jerseys, Holsteins or 
Ayrshires among cattle. When an animal is reg- 
istered as to purity of breed it can ‘be referred to 
as a ‘purebred’ and that is the term which is in- 
tended when ‘thoroughbred’ is often thought- 
lessly used.” 


FAMILY WORSHIP might be 
considerable benefit to ourselves, believes the 
Moose Jaw Times-Herald. “In times of trial and 
uncertainty, as the present, in days when material 
things in people’s lives so often outweigh the 
Jasting'values of eternity, the benediction of prayer 
can do much to create or restore a peace of mind. 
Though it cannot always banish trouble from our 
lives it can give us strength to meet it. Family 
worship ‘is the key which unlocks that treasure 
of the spirit, and reveals the secret of joy and 
peace.” 
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LABOR ROUNDUP 


By RONALD WILLIAMS 


AntiRed Teeth Bared In Quebec 


Communist Union Runs For Cover 


Can effective anti-Communist! in favor of Communism “and is 
teeth be put into labor law only waiting to be led back into 
machinery while the party re-| decent and bona fide labor organi- 
mains lawful? Industries that are zations.” 


compelled, as the law now stands,| Claude Jodoin, an AFL-TLC 


to deal with Communist-led | vice-president and president of the 


unions, have long pondered this | other Montreal Labor council, was 
question. — | also to have been a witness. “It’s 
The United States tried but | too bad the Commies started the 
didn’t have much success with its | Tun so fast ... the fight had just 
Taft-Hartley Act. In Canada, | started. . . we were convinced 
either because it can’t be done or| none gf them could stand the 
shouldn’t, not one of the 10 Pro-| light . . . of public exposure of 
vincial labor acts, nor the Federal | their Communist ties. 
code, try to deal with the problem. 


Last week, Quebec may have | ian 
come up with a possible answer. | Leak In CCL 
In any event, the teeth it bared | 


| quiry commissioner, recommends 

15c hourly wage increase in the 
dispute between Montreal Loco- 
|motive Works and CIO Steel 
| Workers, The increase, if accepted 
by the union, will hike basic 
wages up to $1.04 an hour, 


= * ” 
In Vancouver, a B. C. Concilia- 


| tion Board recommends a 22% in- 
| crease for 500 electrical employees 


| of the B. C. Electric Co. boosting 


hourly rates for journeymen to 
$2.11 an hour. Improved holiday 
pay means another 6c an hour. 


CIO-CCL spokesmen who are | 


through its Labor Relations Board | trying to soft-pedal the current | 


was enough to send the worst internal squabble, had to do some 
Communist-ridden outfit in the | fast talking last week to explain 
country, United Electrical)|the latest outward sign of the 
Workers, running for cover. | bitter nature of the fight: through 
' |what looked like a deliberate 

It involved no amendment to| ,, .* 
its labor act,’which like others, |.°2%. the Toronto Globe and 


Pipeline Group 
Seeks Land At 
Burnaby, B.C. 


Trans Mountain Oil Pipe Line | 
Co.—which proposes to construct 
an $80 million oil pipeline from 
Alberta to B. C—has applied to 
the Burnaby (Vancouver suburb) 
council for 230 acres on the south- 
ern slope of Burnaby Mountain. 
This is at a high spot in the | 
Burnaby area and would be used 
as a tank farm. 


The hearing before the Board } 
of Transport Commissioners at | 
Ottawa on company’s application 
to construct the pipeline will be 
, | held Dec. 10. Under present plans, | 
has been appointed vice-presi- ©) the proposed line would be com- 
dent and manager, Ontario | pleted and ready for operation at | 
Division, Dominion Bridge Co. | beginning of 1954. 


G. P. WILBUR 
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does not specifically bar Com- 
munists. What Premier Duplessis 
did was this: as Attorney-General, 
he opposed the application of the 
UE for certification at the new 
Westinghouse plant in Three 
Rivers. This itself set an im- 
portant precedent. 


Duplessis’ ‘written objection 


claimed the UE does not “aim at | 


establishment of orderly relations 
between employer and employee 
. » » it is not inspired by senti- 
ments of respect for law and or- 
der ... (rather) seeks as an 
ultimate aim the violation of laws 
and the overthrow of established 
authority.” Furthermore, 


|Mail got a story that Murray 
Cotterid, a solid pro-Millard 
rooter, had been “relieved” as 
CCL political action director. The 
| story said the action, taken by 
ithe CCL Executive Committee, 
| predated the Ontario election by 
| at least three weeks but was kept 
| secret so as not to hurt the CCF’s 
| chances. 


There was no doubt about the 
meat of the story: Cotterill is 


| through. That’s the way he wants |-. 


\it. But the CCL Executive did 
|not and can not dismiss him or 
| accept his resignation which Cot- 
| terill says it is customary to 
tender every year. What the CCL 


the | Executive did, The Post is told, 


His “know-how” 


statement added, UE_has been ex- | was refer the matter to the Execu- 
pelled by a recognized labor | tiye Council which is due to meet 
movement in the United States|in January. The way the CCL 
and Canada because of the “Com- | operates, this is usually a for- 
munist domination under which | mality: the Council, which consists 
its leaders are subjected. | of the Executive, plus representa- 
The Labor Board agreed that | tives from the major unions in 
the Attorney-General could|the Congress, nearly always 
call “expert” witnesses to show | accepts the Executive’s recom- 
that the union is Communist- | mendation. 
directed. The witnesses standing| The bitter character of the in- 
ready 49 testify included leading/ ternal struggle going on is re- 
Quebec union men and special | flected not so much by the deci- 


doesn’t cost you 


a cent extra... 


anti-subversive police, 


The strategy was to prove that 
UE leaders were Communists, On 
that ground, the Labor Board 
could refuse to certify them. This 
approach had never been tried 
before. The implications were 
obvious to everyone particularly 
the Communists, 


} sion to accept Cotterill’s resigna- 
| tion but rather by the way it 
|got out. The Executive Committee 
| was sworn to secrecy. The com- 
|pact held until the election was 
|over and the CCF; could not be 
| hurt any more than it was by the 
| Ontario electors. Then somebody 
decided to stick the knife into 


but its value 


5 _ | Cotterill and through him try to 
If precedent were established in | injure C."H. Millard, the big wheel 
this case, it would apply every! in the whole anti-CCL machine. 
time a Communist-run union came | Cotterill is one of Millard’s right- 


up for certification. It might even 
mean decertification proceedings 
could be started against Red out- 


hand men, was on loan to the 


}CCL from Millard’s Steel union 


| and will return to the Steel staff, 


fo you is 


oon eee s Just who let the story leak out 
Redsled: union operating in Que-| is hard to say. It is assumed that 
iit must have one of the anti- 


— a certified in a number of | 7:11.-q members of the CCL ex- 
saints | ecutive Committee or one of their 

First, the UE tried to stall. Its | lieutenants. At the moment, it 
counsel asked for a two-week | could have been one of at least 
adjournment to give him time to | eight persons; of the 12-man Com- 
prepare a defense. It was granted, | mittee, only four are known to 
but the board ruled that Duples- | be out-and-out Millard supporters 
sis’ counsel, Noel Dorion, could| who presumably would not be 
proceed with his anti-Communist | interested in seeing the Cotterill 
witnesses. | story get out. 

This is what the UE wanted to | That it did get out is taken as 
avoid at all cost. Promptly, union | evidence that the struggle for 
counsel submitted a statement | Power within the CCL is far frdm 
withdrawing the UE application. | °V&!- 


Aside from what the precedent | 
might do to them, the UE Com-| Green Board 
munists also had to consider what| The green board appeared to 
such a hearing would undoubtedly | have been given momentarily last 
do to expose them to their own | week for another wage increase 
union members and the public as | for railwaymen. In Ottawa, N. R. 
_ out-and-out party members. | Crump, senior vice-president of 
At least 12 leading Montreal | the Canadian Pacific, being ques- _ 
district union officials were due to | tioned before the Board of Trans- 
testify. All were ready to leave port Commissioners during hear- 
for Quebec City, their brief cases | ings on the railways’ application 
bulging with evidence, when the for a 10% freight increase, said 
UE took flight. One of those | there was some prospect of em- 
subpeonaed was R, J. Lamoureux, | ployees getting another raise next | 
sub-district director of the CIO | Yer. 
Steel Workers, and president of | Crump admitted that unions 
the Montreal Labor Council, jhave asked for a reopening of 
Said he when the UE withdrew: | their contracts, although they 
“Those who decided on the with- | 20n’t expire until next September, 
drawal action must have realized | but gave no indication whether 
that exposure of the UE, particu- | the railways would agree to the | 
larly in this Province, would have | request. 
opened the eyes of many non- | . 
Communist workers who joined | Labor Briefs 
the UE while it was still affiliated | A Quebec Board of Arbitration 
with the CCL. It is certain that | headed by Bernard Rose, former. 
the bulk of UE membership is not''Federal Industrial disputes in- | 
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This huge water wheel generator shaft weighing over thirty tons is being turned to precision limits in a 
lathe at Peterborough Works. The skilled operator is checking the coupling diameter with a micrometer. 
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generates power, transmits it and puts it to work 
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INDUSTRIAL CONTROL TRANSFORMERS 


When Will Railways Enter | 
Competitive Trucking Field? | 


Formal entry of the railways | which the railway is tl.e develop- 
“into the trucking field is “inevi- | ment force to open up the country 
table,” Donald Gordon, presi- | and in due course competition in 
dent of the CNR, indicated. in , transportation will follow such 
cee cane ln ere ee ae ahem be recognized that | 
digest of the relative section of | regulatory ieactoniaaks which eid 
his address: devised in restraint of monopoly 

It may well be that the railways | has now, with the advent of| 
have set the pace in the develop- | powerful competition in the trans- 
ment of ‘modern transportation. | portation field, become - trans- | 
They have been the target against | formed into a restraint of com- 
which all other means of trans-| petition. The railways are now 
portation had to be measured. | told in effect “Your competitors 
They have been jockeyed into a|™May do thus but you may not.” 
position in which the newer forms| The railways do not fear com- 
of transportation are permitted to | petition on a fair basis. Our 
operate in their specialized fields | Tegulatory controls should be 
without having to accept the | modified, brought up to date. 
general obligations which are the| I am not prepared to say that 
historical legacy of the railways. | We can ever achieve a freight rate 

These new forms are not, for|structure in Canada that will 


At his fingertips is the cumulative knowl- Canadian General Electric for a// electrical 


edge and experience gained by genera- equipment needs. Available to you—no 


tions of C-G-E engineers. His essential matter how large or small your electrical 


“know-how” is today this Company’s problem — is the same skilled workman- 


greatest asset...and your strongest ship, manufacturing “know-how,” and 


assurance that every piece of General seasoned experience that lies behind every 
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confidence. Simply get in touch with the nearest of 


Hundreds of firms year in and year out the 31 well-equipped sales and engineer- 


discover the wisdom of contacting 


ing offices listed below. 


CANADIAN 


example, obliged to fgllow the 
regulatory principles which bind 


satisfy everyone. But I do claim 
that an equalizing of competitive 


the railways, nor are they obliged conditions will bring that pos- 


to provide all their own facilities. 
Consequently the railways should 
not be expected to meet all and 
every type of competition. 

There are some things the rail- 
ways can do better than anybody 
else; there are some things other 
people can do better than the rail- 
ways; there are situations in 


sibility far closer to reality as 
well as give railways a chance to 
develop. 

Naturally if the railways are to 
give the public the full benefit 
of- co-ordinated techniques, an 
expansion of their service to in- 
clude highway competition is 
inevitable. 
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_ (Consumer, Labor Views on Price Problem 


} 
with an authority | 
' 
| 


consultation 


on business insurance 


and cote) prngremnning Following are digests of briefs 


| to the Parliamentary Committee 
on resale price maintenance 


will place vou under 


3 
no obligation 
adian Association of Consumers, 
the Trades and Labor Congress, 
the Canadian Manufacturers 
The Canadian Manufacturers’ 
Association, and a statement by 
Former Combines Commissioner 
Fred A. McGregor. 


| Trades and Labor 

| Congress 

; The MacQuarrie Committee did 

| not present any concrete evidence 

jon which to base a case either 
for or against resale price main- 


David A. DB 6 NA L ds 6 WW tenance. The Committee need 


C.L.U. 


and may prove invaluable 
in protecting your 
personal and‘ business 
interests against 


untoreseen ditliculties, 


prevalent in most drug lines, par- 
THE LONDON LIFE ticularly among the best known 
INSURANCE COMPANY | lines of cosmetics, usual among 


| automobile manufacturers, cigar- 
25 KING ST. W, TORONTO. WA. 1844 ette and tobacco companies, some 
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We haven't had to. Two-thirds 
of all Guide subscriptions are 
received by mail, direct from 
subscribers — cash on the barrelhead — without 
any pressure or special drives! Most of the re- 
maining one-third of our circulation is obtained 
through a field selling staff over which we have 
direct supervision. We carry no subscriptions after 


they expire. If they don’t renew promptly they 
don't get the Guide! 


practites submitted by the Cari-' 


not to have been so bashful in | 


its Interim Report. RPM is very | What would happen in specific | 


| tremendous advantag 


3 PRR Si aes PRLS Pash iss tar 


| sections of men’s clothing, and in 
certain grocery and canned goods 
| lines, ete. 

The MacQuarrie Committee at- 
tempted to find whether or not 
it was desirable. It set up stand- 
ards of judgment, Yet in its dis- 
cussion the only references to 
actual fact or concrete investiga- 
| tion are with regard to the U. K. 
and the U. S. No reference is 
made to actual conditions or to 
any survey of 
situation. The 


MacQuarrie Committee's stand- 


,ards of judgment to see if they | 
satisfactory yardsticks for 


are 
assessing RPM. 


Increase Competition? 


cases if RPM: were abolished? 
Take two large manufacturers of 
men’s clothing. The one owns or 
controls, or owns and controls, 
his retail outlets, 
| control of the resale prices of his 
products, The other operates in 
direct competition with th. first 
and does not own any retail out- 
lets. However, he provides serv- 
ices to those independent retailers 
i who 
fixes the resale price of his.goods. 
If RPM igs abolished, the second 
| Manufacturer would have _ to 
| cease his present practices. Would 


| the first be required to stop fixing | 


| the retail price of his goods which 
‘are sold through his own retail 
stores? If not, then will not the 
new law reduce effective com- 
| petition in the men’s clothing 
trade rather than strengthen. it? 
There has been a lot of con- 
, centration of distribution, There 


should be a guarding against the | 


possibilities of the banning of 
‘RPM increasing it. No concrete 
evidence was produced in the 
MacQuartie Report to show the 
real influences in this regard and 
‘in the absence of such facts, the 
| Committee is acting in the dark. 


On the other hand, RPM seems | 


| to be used very successfully by 
the larger distributive organiza- 
tions 


competition with nationally- 


| known products with fixed re- | 


sale prices, particularly in drugs 
and cosmetics. 
|placed in competition by the 
large distributor ig in the very 


nature of the operation .subject | 


as well to RPM. 
Does this 


competition? 


law could fit this type of situa- 
tion. 
iarge distributor would gain a 
over the 
manufacturer without any ap- 
parent advantage having been 


gained by the consumer — more | 


economie power in the hands of 
the large distributor — not in- 
creasing effective competition or 
efiiciency, thereby serving the 
| public interest, 


Automobile Field 


In the automotive field RPM is 
| well established. Here the public 
| interest could be served by any 
| conealinieg price reduction, There 
jis a substantial spread between 
the manufacturer’s cost of an 
automobile and the consumer's 
price. A substantial decrease in 


car prices is possible. But what 


are the difficulties that this may | 


create for the motor car dealer? 
Suppose with RPM ended, the 
dealer reduces the consumer 
price of a car. The manufacturer 
refuses to sell the dealer more 
cars. The dealer seeks redress 


under the new law and proceed- | 


ings begin against the manufac- 
turer. 
small dealer who has 


Parliamentary Committee pre- 


‘| pared to recommend, along with 


WHAT'S IN IT 
FOR YOU? 


Simply this . . . the highest 

quality circulation obtainable. 
The kind of subscribers who readily pay for a good 
product. We plan to keep it that way — for you. 
That’s why we say ‘‘No Contests — No Gimmicks.” 
What you want as an advertiser is lots of good, 
solid circulation with purchasing power behind it. 
That's what you get — in the ‘‘Guide"’! 


Rock Peat wh co bud" 


"Yo 
12UI DE 
WINNIPEG CANADA 


: 


CANADA'S LARGEST MONTHLY RURAL MAGAZINE 


e—— Oo - 


ee 
Nt 5 
IR Fa A ec zen AOR a hen Pa AN: SALTS AR OME ase SR IG OR SNS Mes DIED EF AR See 


the banning of RPM, that the 
business of the motor car dealer 
in such cases will be protected 
while proceedings against the 
manufacturer takes place? 

*Unimpressed by Report 

We raise these doubts about 
these matters not because we 
favor RPM as such, but because 
we are not favorably impressed 
with the MacQuarrie Report. 
There is an air of artificiality 
about it. It states its case and 
reaches its conclusions without 
adducing any pertinent or con- 


the Canadian | 
Parliamentary | 
Committee should look at the | 


He has full | 


handle his products, and | 


as a competitive device. | 
| They offer brands of their own in | 


Yet the brand | 


indicate that RPM | 
| does not always lead to reduced | 
Would banning | 
RPM make it impassible for the | 
large distributor to offer his own | 
brands at his own. fixed prices? | 
It is difficult to see how such a| Winnipeg on their lines.” 


It would appear that the) 


cerned with is how to protect the 
individual whether he -be con- 


manufacturer, worker or 
ployer in a free economy. 

The Parliamentary Committee 
_ should recommend the creation of 
a Consumers’ Price Control] Board 
which will have’ power to deal 
with all aspects of RPM as well 
/as with consumers’ prices gener- 
ally. 


Canadian Association 
Of Consumers 
Resale price maintenance is 
against the consumers’ interests. 
It keeps prices up. They must 
'be set high enough to keep the 
| highest cost producer making an 
‘adequate profit. Under a free 


lat different prices according to- 


their costs. Under RPM all stores 
must sell at the same price, re- 
| gardless of location, service, ad- 
vertising, etc. This penalizes the 
public. Without RPM the stores 
| with lower costs could sell more 
i cheaply. A Royai Commission on 
'the cost of living in Newfound- 
}land reported what happened 
there when RPM came with Con- 
federation. The mark-up to direct 
retailers on batteries (No. 6 Dry 
/Cell) jumped from 30°. to 69%, 
/and on paint brushes (2 in, Teal) 
from 41% to 106%. 


-and actually leads 
‘levels of prices. 


to higher 


| from the Canadian Pharmaceuti- 
|eal Journal showing how the 
| Pharmaceutical Association 
“handled complaints of price cut- 
| ting.” Here is one: 
“Case No, 3 was a complaint from As- 
| sociated Pharmacies, Saint John, N.B., 
| against the Nestle’s Food Co., who have 
no policy of price stabilization and allow 
Lactogen to be sold through mail order 


cataiogues and mail arder offices at very 
reduced prices, 


“We have had three interviews with 


| Mr. Grout of the Nestle’s Co. He will not 


agree so far to stabilize retail prices on 
Lactogen. The best we have been able 
to obtain from him is a promise they 
will do their best to have mail order 
catalogue prices advanced to regular 
prices.” : 
Apparently, 
tion” to ‘the 


“price stabiliza- 


uniformly at all outlets, They 
keep their members in line by the 
method exemplified in the fol- 
lowing (again from the Journal): 


“Case No. 2 from Manitoba Retail 
Druggists’ Association was in regard to 


retail outlets in Winnipeg, one of which ' retailers — more outlets instead | 


was a large drug out'et, not bringing 
prices into line with the new suggested 
minimum prices. The Manitoba Retril 
Drugeists’ Association worked diligently 
on this problem. principally locally, We 
co-operated with them by promptly con- 
tacting manufacturers whose lines were 
involved, 

“We have on file letters from the man- 
ufacturers we wrote, assuring us they 
have been successful in having un-to- 
date 


minimum prices established in 

If the retail druggists’ associa- 
tion sought themselves to enforce 
minimum prices on one of their 
members they would be guilty 
of an offence under the Combines 
Act. They are immune to prose- 
cution only because the enforce- 
ment is dane through the manu- 
facturer’s legal right to fix a re- 
sale price on his products. 

Private Law 

RPM prevents any price com- 

petition in the resale of products 


controlled by it. The conception | 


of a manufacturer being allowed 


| to impose his prices on thousands 
of individual retailers after he | 
|has sold them his goods, is re- | 


pugnant to all our ideas of fret- 
dom, particularly when it is 


associated with the threat of a_ 


|particularly brutal- form of 
punishment—withholding of the 
supplies on which the retailer’s 
livelihood depends. We want to 


see the “special privileges” stop- | 


market the distributors could sell | 


It stops prices from dropping, | 


There has al-| 
'ready been introduced a report | 


Pharmaceutical , 
| Association, means raising prices 


Here Are Digests of Briefs to Parliamentary Committee 
| 


their own profit on the same! courages manufacturers to main- 
— quality. But we do not want 


' level as Government action, 


Restriction of Entry 


| RPM in the U. K. has meant a 

restriction of the peoplé who may 
‘enter a trade, The high margins 
which it gave, induced many to 
enter, and other retailers to stock 
‘some of the price-maintained 
lines. Then the retailers’ organiza- 
tions pressured the manufacturers 
| to stop supplying these other out- 
lets. In Canada we have not yet 
reached quite the same point. 
But there have been some cases 
of restriction. One case is in the 
infant cereals, Pablum and 
Pabena. 


| sumer or merchant, distributor or | 
em- | 


Canadian grocery stores are not | 


permitted to sell them. In early 
1950, Canadian sales‘were drop- 
,ping. The manufacturer decided 
|to change policy, and sell to 
| grocery stores. The decision was 
| reversed because of the pressure 
| from druggists. At the time, the 
|manufacturer was_ introducing 
several new pharmaceutical 
|products. In negotiations, the 
, druggists “made it quite clear 
| that Canadian druggists’ interests 
jin these new products would be 
| heightened by the knowledge that 
| (the Company) is continuing its 


| 


| present distribution policy.” 


| The distributors uf fixed-price 
goods were able to force the re- 
striction of sales outlets, and pro- 


| Claim Public Suffers 


} 


tect their profits, regardless of |. : 
the effect on the Capadian public. | Former Combines 


fixed prices for these goods, © 
Manufacturers cf certain con- 
sumer durable goods claim they 
need RPM to ensure good servic- 
ing of products. But consumer 


durable goods, especially house- , 


hold electrical equipment, have 


reached a high standard of per- | 
formance, Few require servicing | 
for long periods after they are | 
bought. The consumer would be | 
better off if he paid a lower price | 
for the article and paid his own | 
service charges separately. Under | 


the present arrangement he has 


to. pay for service whether he 


needs it or not. 


The “loss-leader” dangers have 
; been over-emphasized. 
|may be a legitimate fear on the 
| part of some smalf retailers lest 
| bigger organizations with greater 


| resources deliberately try to put | 
| them out of business. ‘But Section | 


| 498A of the Criminal Code should 
| guard against this. It makes it 
| an offence “to engage in a policy 
|of selling goods at prices un- 
reasonably low for the purpose of 
destroying competition or elimi- 
_nating a competitor.” We have 
no objection to any strengthen- 
ing of the law which may be con- 
| sidered necessary to prevent this 
,or any other means of destroying 
| competition, 


) 


Fred A, McGregor, . 


, Commissioner 
In the middle twenties Canada 


RPM creates only an illusion of had a P.A.T.A. (Proprietary Ar- 


safety for the little man. By 


ticles Trade Association) which 


| guaranteeing profits for the large | included from 80% to 90% of the 


lretailers on a 


portion of their | retail druggists of Canada, most 


sales the system enables them to|of the wholesale druggists, and 
/undercut the small distributors | many manufacturers of drugstore 


on price-free goods, 


| products. The organization at- 


Some retailers fear that the | — to maintain prices at the 


,end of RPM will expose them to | 


|a prolonged price war. This is 


| not justified. In small communi- | 


| ties, success in retafling depends 


| to a large extent on the personal | 


| ability of the retailer and on the 
service. 
Manufacturers 


often support 


RPM because they claim it gives | 


them more outlets for their goods. 
But the result of seeking more 
and more outlets is that the 


evel set by the manufacturers. 
Compulsion was in the form of a 


| of all articles under agreement to 
any retailer or wholesalers who 
cut prices. It was charged with 
| being a combine and was broken 
up. 
There still remained the prob- 
(Continued on page 9) 


a 


‘ 


manufacturer fixes higher prices | 


to cover the costs of the high-cost 


| of lower prices. 


| It is claimed that RPM stabil- 
izes production and employment 
‘in manufacturing. How can it? 
| With RPM a fall in incomes and 
hence in demand for goods can- 
not affect prices immediately. 
+ Retailers are not allowed to lower 
prices to stimulate sales. The ad- 


justment to the changed demand | 


for the product has to be made 
at the manufacturing level 
| lower production and unemploy- 
ment. RPM by making prices 
| More rigid, makes for much wider 
fluctuations at the production 
| level. 


Some manufacturers want 
| fixed prices for brand name goods 
to secure consumer good will. We 
like the system because it en- 


CONSOLIDATED 
WAREHOUSES , 


CORP. 


Storage Space 
Availabl:: 
C.N.R., C.P.R. Siding 


ped. We protest the argument | 
which puts price-fixing arrange- | 


What will happen to the | 
been re- | 
fused delivery of his cars? Is the | 


ments of sectional interests for! 


FOR SALE | 
PASSENGER BUSES 


4 MACK INTERNATIONALS 

9 TWIN COACHES 
All are 44 Pass. 1942 Diesel 
Electric with 267” WB, 2 axles, 6 
wheels, new tires. Reconditioned. 
May be inspected ot our N. Y. 
worehouse. Atftractively priced — 
terms to suit, 


Ampower Corporation 
50 Broad Street New York 4, N.Y. 


“PROTECTION 
AGAINST INFLATION” 


Ask your Investment Dealer 
for the above folder and 
prospectus of 


CALVIN BULLOC 


Ltd. 


This announcement is neither an offer to sell nor a solicitation of an offer to buy any securities. 


The offering ig made only bv the Prospectus referred to below, 


To the Holders of Bearer Share Warrants 


of 


IMPERIAL OIL LIMITED 


i 
| 


Rights, evidenced by Subscription Warrants to subscribe for 


crete evidence of RPM practices | 


in Canada. 

Working people learned that 
despite the law and.the attitude 
of the state, it was necessary to 
combine to protect themselves. 
Perhaps, from 
point of view, some combination 
is necessary for their protection 
regardless of the attitude of the 
state. While we may all agree 
that private arrangements such 


as RPM are undesirable, it may | 


still be true that economic neces- 
sity may dictate that some 
arrangement is imperative. 
Under such conditions it would 
seem readily apparent that fail- 
ing provision of some social con- 
trol facilities by the state, private 


groups and organizations within | 


the economy will at al] times act 
for their own self-preservation. 
While your Parliamentary Com- 
mittee may davor a ban on RPM, 
it still will not be attacking the 
main problem. -It will lead con- 
stituents astray if they are not 
cautioned against the possibility 
that no prices may go down as a 
result, or the chance that RPM 
may continue in new forms 
despite the law.. Unfortunately, 
\ the banning of RPM will not re- 
move the need for such alliances. 

wesy-t we chanld all be con- 


’ 


the employers’ | 


| 


2,713,384 shares 
of Capital Stock (no par value) 


of 


IMPERIAL OIL LIMITED 


at the price of 


$29.50 (Canadian Doliars) per Share 


are being issued by Imperial Oil Limited (hereinafter called ‘Imperial’’) to its 
| shareholders of record at the close of business November 20, 1951 and to the 


Standard Time on December 19, 1951. 


} 
i 
j 
} 
} 


holders of its bearer share warrants. Such rights will expire at 3.00 P.M. Eastern 


‘ . 


Imperial has appointed MONTREAL TRUST COMPANY at its office in any one of the 


following cities in Canada: Halifax, Montreal, Toronio, Winnipeg, Calgary, Edmonton, 


Vancouver or Victoria and BANKERS TRUST COMPANY, Corporate T 


rust Depart- 


ment, 46 Wall Street, New York 15, N. Y., to act as Subscription Agents of Imperial in 
connection with the offering as made by the Prospectus. 


A copy of the Prospectus may be obtained on application to either Subscription Agent at 
pecified ab 


the offices s 


bove. 


In order to obtain the Subscription Warrants to which they are entitled, holders of bearer 


offices specified above. U 
the expiration date speci 


Prospectus. 


share warrants of Imperial must present (by mail or otherwise) their bearer share warrants 
for the detachment of Coupon No. 78 therefrom, to either Subscription Agent at any of its 


yn such presentation and detachment at any time on or before 
ed above, the bearer share warrants will be returned and the 
holders thereof will receive the transferable Subscription Warrants to which they are 
entitled, registered in the names specified by such holders, together with a copy of the 


By Order of the Board of IMPERIAL OIL. LIMITED. 


3. L. Stewart, President. 


NOTE: Shareholders of record on the record date will receive their Subscription Warrants by 


maul, as stated in the Prospectus. 


There | 


“stop. list” which cut off supplies | 


December 8, 1951 THE FINANCIAL POST 


Investment Advice 
Based on Experience 


The facilities of an organization direct- 
ly in touch with principal markets, and 
with 48 years’ experience in under- 
writing, distributing and dealing in 
investment securities, are at your dis- 
posal when you consult us. 


Orders accepted for execution 
on all stock exchanges, 


Royal Securities Corporation 
Limited 


244 St. James St. W. 
Montreal 


330 Bay Street 
Toronto 


First Mortgage Funds for 


FACTORY 
AND 
APARTMENT 
BUILDINGS 


We should be pleased to discuss your 
mortgage plans with you. For over half a 
century, well-established companies who 
have enjoyed profitable operations 
have taken advantage of our facilities 
and “know-how.” We do, however, 
limit our loans on Factory Property to 
$50,000.00 end over. . 


Please write or call one of our mortgege 
specialists for consultation at any time. 


MURRAY & COMPANY 


Established 1900 P 
PLAZA 880] 


147 UNIVERSITY AVE 


TORONTO 


announce 

a personalized 
christmas 
shopping service 
to facilitate 

the gift problems 


of busy men 


Daring the Christmas shopping season the 
specialists mentioned below will be 
glad to personally look after your 
gift problems. They are in many cases 
familiar with your wife’s tastes and 
needs. having served her during the 
(If you use strategy, 


past years. 


maybe she'll let slip her favourite name.) 


For easy. simplified Christmas 
shonping for gifts bearing Conada’s 
most desired name, phone or call on: 
Hilda Griffiths Mary Wilson 
Lexie Greig Evie Stein 
Ann Watt Gladys Booth 
Cherie Phillips Lucienne Watt 


CREEDS 


8 BLOOR ST. WEST KI. 3154 





Griginal : 


Clewel Greations 


A few of the many exclusive gift 
suggestions at Birks—one-of-a-kind 
treasures from our own Jewel Studios. 


Pendant, 1 marquise, 4 baguette, 17 
round diamonds, with neck chain 1550.00 


Cocktail Ring, baguette and round 
diamonds 1600.00 


Earrings, 2 marquise, 24 round 
diamonds; pair 2100.00 


Wrist Watch, 87 diamonds 2250.00 


Marquise diamond Ring, tapered 
baguette each shoulder 1450.00 


Mounted in platinum 


What McGregor, CMA Said on RPM 


(Continued from page 8) 


lem of resale prices being fixed 
by a single manufacturer. If only 
one or a few manufacturers in 
any one field adopted the prac- 
tice, leaving plenty of others out- 
side, the damage to the consumer 
through limiting competition 
would not be so serious. But it is 
injurious when most or even sev-: 
eral of the manufacturers supply- 
ing a trade enter into the agree- 


ments. Once one manufacturer | 


adopts the policy, the dealers put 
pressure on the others in the 
trade to follow suit. 


It is frequently said that the 
| Combines Act in its present form 
is sufficient to protect the public 
interest against damage resulting 
from RPM. But what the P.A.T.A. 
tried in 1925 is now being achiev- 
ed to a considerable extent by 
unilateral action on the part of 
manufacturers. Methods differ, 
results are similar and the Com- 
bines Act cannot prevent it. It 
should be amended to ban RPM. 


RPM In Combines Probes 


RPM varied in its form in sev- 
eral of the combines investiga- 
tions of the past. It was present 
in tobacco, optical goods, dental 
goods, bread and matches. It was 
only one of several restrictive 
practices in these cases. None of, 
these inquiries clearly involved 
price-fixing by a single manufac- | 
turer, except in matches, where 
the manufacturer was the only 
producer of wooden matches. 


RPM’s extension is alarming. If) 
continued, before long price con- | 
trol by manufacturers will be the 
rule in distribution, and price 
competition the exception, as far 
as branded goods are concerned. 
It can hardly be described as 
“free enterprise” in the accepted 
meaning of that term. Nor has it 
a rightful part in the competitive 
system, which is the basic element 
in our whole economy. 


Price competition between 
manufacturers is seriously affect- 
ed by RPM. The same or very 
similar retail prices are set by the 
manufacturers of similar prod- 


| ucts, weakening the consumer's 


protection through active com- 
petition in retail price. 


Distribution costs make up a 
considerable part of the consum- 
er’s dollar (sometimes 50% and 
more on some articles). The 


‘Say Price Maintenance Causes 


Commodity Taxes to Pyramid 


OTTAWA (Staff)—Parliamen- | 


tary committee members got first- 


' hand evidence this week to sup- | 


port an Opposition contention that 
resale price maintenance caused 
sales and excise taxes to pyramid. 
The evidence came before the 
joint committee studying govern- 
ment plans to ban resale price 
maintenance. It was seized on as 
soon as representatives of the 
Canadian Electrical Manufactur- 
ers Association submitted facts 
and figures to show what had 
| happened their industry since the 
last budget and how margins and 
markups were calculated. 


was the statement of one unnam- 
ed manufacturer who submitted 
cost and selling prices on an elec- 
tric range, before and after the 
new taxes. Here is the submis- 
sion: 


APPLIANCE—RANGE 


rice Price 
after tax 


iner, 


prior to 
tax incr, 
Suggested consumer 
list price 
Dealer's cost 
Distributor’s cost .... 


$299.50 
264.00 
233.70 


Manufacturer's cost .. 
Sales & excise taxes 


Percentage Mark-up: 
eafer to consumer .... 
Distributors to dealer .. 
Manufacturer to distrib. 


What astounded many members 
was the way dealers margins re- 
mained constant and pyramided 
taxes, despite the reported fact 
that the manufacturer “lost” 
27.3% when costs rose as volume 
dropped. 

(It was explained that this. 
manufacturer was undertaking a 
substantial Canadian expansion, 
program for increasing manufac- 
ture of this and similar items in 
Canada, when he was caught by 
the slump in sales following new 
taxes and curtailment of con-| 
sumer credit. Commented James 
the same effect of fixing irreduc- | 
ible retail prices? 

Quantity Discounts 

Some arrangements give the re- | 
tailer discounts on buying large’ 
quantities, but require him to sell} 
at fixed prices, thereby increas- 
ing his margins. Other producers | 


GOODFISH MINING has acquired 


eight mihing claims in the Keno Hill | 
area for 200,000 shares. and Simpson | 


Gold Mines, Toronto, has underwrit- 
ten 100,000 treasury shares at 10c a 
share payable Torthwith and has 


shares and’ shares issued for proper- 
ties, issued capital will be 3,177,400 
shares, leaving 322,600 shares in the 
treasury. 


FOUNDATION CO. OF CANADA 
“rights” were removed from trad- 


/normal competitive, checks on .are forced to follow. This may be 
| dealers’ margins and prices should | @ kind of competition which keeps | 
inot be removed. If competition! prices up, competition amongst 
is doing its work to keep down| Manufacturers to secure the deal- 
| manufacturers’ prices to retailers, ers’ goodwill by offering better 
‘it should operate equally as well and better bargains. The reduc-| 
in reducing the prices which con-| tion cannot be passed to the con-| 
sumers pay. If dealers had hori-| sumer, and he can get no lower 
zontal agreements to fix prices price regardless what quantity he 
they would be subject to the) buys. : sie 

Combines Act. Why should the| RPM’s purpose is to maintain 
consumer's right to competitive | prices. It keeps prices, right across | 
prices be eliminated by these ver- | the board, higher than they would 


optioned 322,600 shares at 10c to 2c | 
a share. Upon issue of underwritten 


ing on the Montreal Stock Exchange | 
at the close Nov. 30. | 


tical arrangements which hav 


¢ 


“Don't know what it does, but nobody 
here works late anymore 


eve tnust do wonders!" 


@ That machine you're looking at 
is an Addressograph 


An Addressograph ADDRESSES 
... LISTS... IMPRINTS... 
DATES... HEADS UP... 20 to 
50 times faster than the fastest 
hand methods! 
An Addressograph handles re- 
etitive writing jobs in minutes 
instead of hours! 
An Addressograph puts infor- 
mation on paper faster than any 
other type of business machine 
in the world. 
AND THAT, is why nobody 
here works late anymore. ° 


Addressagraph- 
Ov Multigraph 


20 TO 50 


Addressograph. 


SPEEDS 
PAPERWOR 


TIMES FASTER THAN 


THE FASTEST HAND METHOD. 


ADDRESSOGR 
LIMITED, TORONTO, 


TIGRAPH OF CANADA 
ONTARIO. 


Please send me complete details regarding the 


Addressograph Medel 1900 
PEMeacbenecccccceccecese 


FP. S14 


eee Ce eee eee ee eee eee ee 


DE dipevesciscccadcacdadeceececcbaesduasebee tae 


REE, hic c dhdbbcwccvecchadas conceedecncesenné 


Addressograph Mode! 1900 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA LIMITED. Head Office & Factery—TORONTO 
Soles & Service Agencies: HALIFAX ® QUEBEC ® MONTREAL ® OTTAWA® TORONTO ® HAMILTON 
WINNIPEG © CALGARY © EDMONTON © VANCOUVER © VICTORIA © ST. JOHN'S, NFLD. 


not price-maintained cannot be 


related to the actual price which | 


the consumer must pay for the 
price-maintained lines. The prac- 
tice may encourage wider mar- 
gins on non-price-maintained 
goods under the sheltering um- 
brella of the higher price of the 
well advertised, price-maintained 
lines. 

The wholesaler or manufacturer 
may pay some of the advertising 
costs. The margin of profit is then 
less for the retailer on some of 
the price-fixed lines than on the 
non-price fixed goods where the 
dealer must undertake his own 
promotional campaign. Although 
the retailer’s margin may be less, 
the consumer doesn’t benefit, as 
he must in the end pay the costs. 

Active price maintenance is a 
much more effective regulator of 
prices than any form of direct 
public control, except in periods | 
of national emergency. Active 
price competition must be made 
to work. It is still the dominating 
factor in controlling most prices 
in Canada. There are exceptions, 
but excellent work is being done 
to restore competition where it 


d and to pre-| 5°: aa ; 
oa en Seepwerees S06 Wp | mind it is a negation of freedom 


vent further suppréssions. 

Why don’t businessmen who are 
so anxious to retain the competi- 
tive system regard the Combines 
Act as one of their strongest al- 
lies? They must realize that 
every price-fixing agreement has 


an effect in shaking the confid-| higher prices 


ence of the public in the competi- 
tive system itself. If business 
control of prices became the rule, 
public opinion ~would demand 
direct government price controls. 
Other Considerations 


ductions in retail prices. There is 


much less of it in the grocery) 


field than in some other trades 
like drugs. But it has been in- 
creasing within the fields where 
it has been introduced, and 
spreading to other 
Bread is now 
it comes to preventing retailers 
from making any reduction in 
bread prices, the limit surely has 
been reached. 

Wherever there is RPM, the re- 
tailers, instead of acting as pur- 
chasing agents for the community, 
are becoming the selling agents 
of the manufacturer. 

Dealers say that even under 
RPM there is active competition 
striving to increase sales, rivalry 
etc. This is so, but with price 


competition removed the vital! 


element of competition is gone. 


The other ways of attracting busi- | 


ness (fancy stores, etc.) all cost 
money and the consumer pays. 
Most consumers would choose 
plain stores and lower prices. 


In addition, RPM attracts into! 


e| otherwise be. The fact that the! 
|dealer may receive a larger or! 
smaller margin on some product) 


| 
RPM is designed to prevent re-| 


on the by ah, the relations between the manu- 


| that 


, 


Sinclair: “This puts distribution 
in a new light. The manufactur- 
er is a philanthropist.”) 

Other figures by the same 
manufacturer showed he had 
boosted the manufacturer’s cost 
price of toasters 45%, washers 
28%, irons 45% and refrigerators 
43%, to offset lower volume.- In 
many cases, the same manufac- 
turer reported narrow or non- 
existent profit margins even be- 
fore the boost-in taxes. 

Typical markups on electrical 
appliances varied from 50% to 
80%, on cost. Of this, distributors 


| Gf there were any) got 13% to 
Most controversial submission 


20%; the balance went to the re- 
tailer. : 

In answer to a specific ques- 
tion from members of the com- 
mittee, prices were quoted on the 
“spread” between Canadian and 


| U.S. prices. 


Into the record. went compar- 
able prices for three Westing- | 
house appliances: 

Can. USS. 
price price Spread 
$ 

439 299.95 46 
Refrigerator . 479 319.95 50 
Iron 15.50 12.95 19 

Key to differences according to. 
L. E. Butter, manager of the ap-| 
pliance division of C.G.E. was 
the spread in taxes and the rela- 
tive volume of business. 

He explained that before. the 
new Canadian taxes, Canada had 
been able to reduce the spread in 
selling prices on irons to a very 
small margin. He doubted if this 
would be possible on refrigera- | 
tors until Canadian production | 
warranted output of 500,000 to| 
600,000 units annually. Highest 
previous peak has been at a rate 
of 300,000 to 350,000 annually. As 
well, Canada was still a “season- | 
al” market for purchase of re-) 
frigerators, 


Wash. mach. . 


trade to add price-protected goods 
to their stocks, e.g. grocery stores 
selling drugs, drugstores selling 
all sorts of goods, etc. 

In fact, RPM may harm retail- 
ers. As outlets increase the vol-| 
ume of business left for each 
dealer declines, and his profits 
follow. 


Effect on Small Business 
They say that many small 
businessmen will be driven out 
of business without RPM. Surely 
the independent retailer can jus- 
tify his existence without this 


| artificial protection of his mar- 


gins? In many lines he has been 


| able to. For years, grocery stores 


carried or without restraint, and 
the independents weren’t elimin- 
ated. 

Estimates vary as to the extent 
of RPM in Canada. Some say it 
covers 5% of sales, If true, how 
can the other 95% of retail busi- 
ness be carried on without manu- 
facturer interference? If there is 
as much as 30% of retail trade 
concerned as some estimate, it is | 
time we did something about it. 


Some of the arguments for 
RPM as protection against the 


,“loss leader,” suggest that when | 
| price-cutting takes place, the con- | 


sumer loses, as eventually the 
dealer gets higher prices on other 
goods. But how can he, if in sell- 
ing them he has to face the com- 
petition of his rivals in business? 

Even if loss-leaders are bad in 
every instance, there can be no 
justification for the severe penal- 
ties which prevent dealers from} 
reducing prices even by a fraction | 
of a cent. It falls not just on the} 
offending merchant, but on- the 
whole community. | 


} 

I am opposed to RPM, because 
of the rigidity it imports into our 
economy, a rigidity that makes 
it difficult for many retail prices 
to decline. It benefits the manu- 
facturer, wholesaler and retailer, 
to the serious detriment of the} 
consumer. They call it an out- 
growth of free enterprise. To my 


that will kill the kind of enter- 
prise that is needed so much by 
Canadians. 


Canadian Manufacturers’ 
Association 


Those who say RPM means}! 
assume that the 
manufacturer fixes the resale 
price high enough to keep the 
inefficient retailer in business 
But the manufacturer’s problem 
is not to think in terms of mar- 
gins for any particular dealer, 
but to set a price at which con- 
sumers will buy his product. The 
consumer’s price is something 


| standing by itself, depending on 


the price of competitive products 
and the willingness of consumers 
to pay. It has nothing to do with 


facturer and the retailer. It is 
difficult to see how RPM can 
have any appreciable effect in 
making prices higher. 

The MacQuarrie Report’s belief 
RPM raises prices and 
harmfully curtails competition at 
the retail level is based on the 
assumption that the large volume 
retailer is more efficient than 
the smaller one. But the large 
departmental or chain store 
usually requires more margin 
than the small retailer. The small 
retailer can compete on an oper- 
ating cost basis with the large, 
and still be unable to sell at te 
same price. The large ones buy 
lower and sell lower. 

System of Law? 


To the argument that the en- 


the price-controlled lines many forcement of RPM establishes a 


more dealers than are needed fo 
adequate community service. It 


“private system of law” ‘restrict- 
ing competition. there is no 


and RPM enforcement. The man- 
ufacturer who practices RPM 
agrees to let the retailer handle 
his goods on condition that he 
resells them at the price set. 
Both parties are entirely free to 


enter into the agreement or not! 


as they please. It is simply an 
assertion of the principle of free- 


‘dom of contract. 


It is incorrect to use the word 


“law” in reference to RPM for. 
RPM lacks the two essentials of | 
|“law”; establishment by public. 
application to, 


authority and 
everyone. No cne becomes sub- 
ject to this “law” unless he vol- 
untarily contracts te do so. “Pri- 
vate law” in the same sense 
could be applied to thousands of 
situations, e.g., 
work, salaries, etc. One becomes 
subject to these “laws” only if 


he voluntarily contracts to do/| 
so. No one is required to buy the! 
| goods. 


Instead of the manufac- 
turer by 
right to enact law, the proposed 
banning of RPM constitutes a 
denial of the long-recognized 
common-law right of the individ- | 
ual to sell his goods to whom- | 
ever he pleases. 

Extent of RPM | 

The Report referred to RPM 
growing in Canada, but no evi- 
dence was presented to prove it. 
It is only applicable or in any 
way desirable in branded prod- 
ucts of absolute uniformity. No 
extension of it is at all likely ex- 
cept for suitable new products 
that come on the market. 

The MacQuarrie Report says | 
that RPM contributes to econom- | 
ic instability. But if a retailer | 
was in difficulty, over-stocked, | 
etc., the manufacturer under 
RPM would seldom if ever inter- 
fere with the retailer holding a} 
bargain sale, so long as the cuts | 
were temporary. 

The Committee recommended | 
the banning of RPM _ without | 
waiting for any substitute to 
take care of the “loss leader,” 
because it does not believe there 
is any “immediate danger.” Yet 
during recent weeks, some price- | 
maintained articles have been! 
sold below cost. There is’ no 
method of controlling the “loss! 
eader” that compares in effec- 
tiveness and fairness with RPM. 

RPM should not be dealt with 
until the Committee completes its 
full report. Disturbances to busi- | 
ness by banning RPM will be out 


lof all proportion to any effect 


such abolition will have in re- 
ducing prices, and they may have 
the effect not of reducing but of| 
raising prices. 


the hours of) 


RPM ursurping the | 
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ATTRACTIVE 
YIELD 


from 


“Municipals” 


interest 

Rate. Maturity 
3%% 

4% 

4s 
34% 
-§%% 


4 


Yield 

till 
3.75 
47 
i 
4.25 
4.70 
4.46 


Price 

100,00 

100.00 
9149 
89.75 
97.86 
96.50 


City of Toronto 

Village of Richmond Hill, Ont. . 
City of Penticton, BQ... 
City of Quebec can 
Township of Toronto ..... 

City of Beauharnovis, P.O. 


Se 


Municipals now provide a very attractive return and we consider 
that a properly balanced portfolio should contain a proportion of 
municipal debentures. 


Write for a copy of our December booklet which features a 
broad list of municipal debentures yielding from 35,% to 5.10%. 


Orders accepted for execution on all stock exchanges 


Dominion SECURITIES 
CORPN. LIMITED 


Established 1901 


TORONTO WONTRLA NEW YORK LONDON F&F Nf8G CALGARY 
LONDON KITCHENER @RANTFORD HAMILTON OTTAWA QUEBEC HA 


ee rome 


ax AINT JOH" 
50 King Street West, Toronto, Canada 


Dominion Securities Corpn, Limited, 
30 King Street West, 

7 

Toronto, Ont. 


Please send me, without obligation, a copy of your December 
booklet. 


‘Name 
Address... 


City 


AMERICAN SECURITIES 


Orders executed on all American Exchanges at regular 
commission rates or traded net in Canada 
in Canadian Funds. 


Charles King & Co. 


Membere — New York Stuck Exchange — Toronto Stock Exchange 
— Montrea Stock Exchange — New York Gurb Excnanye 
— Montreai Garb Market 
Royal Bank Bldg. — TORONTO — Telephone EM. 4-6407 


| NEW YORK MONTREAL 
i 


J.S. D. Tory, K.C. 


announces 


that the legal practice heretofore carried on 


Saal, 


under the firm name of 


D. Tory, K.C., and Associates 


sill, commencing the first day of December, 1951 


be carried on under the firm name of 


Lory, Miller, Thomson, Hicks, Arnold & Sed gewick 


and that 


Cecil A. Wright, K.C., LL.D. 


Dean of 


the Lave School, University of Toronto 


scill be associated with the firm as counsel 


50 King Street West 


Toronto, Canada 


For the widest range of envelopes in design, shape, type, width, capacity, 
length, bulk, strength, style, form, pattern, colour and quantity, call Gage. 


GAGE ENVELOPE 
MONTREAL ¢ 


TORONTO 


FOR SERVICE — FOR ECONOMY 
DIVISION OF W. 3 GAGE AND COMPANY, 


WINNIPEG 


LIMITED 


° VANCOUVER’ 


invites those in other lines of} parallel between Parliament's law 


Piao ar tne weapacns ASIN 0 UR Ls CO = OAs RRM A IPS, REA ah I a i pm EY Se OR! AE TI ca 


Barn Ast 
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Toronto Iron Works Appointments 


4 


G. E. ELLSWORTH D. A. Y. COLQUHOUN L. R. B. LASH. 


The Toronto Iron Works Limited announce the appointment of G. E. Elisworth as President and General Maager and D. A. Y 
Colquhoun as Assistant General Manager of the Company. Mr. Ellsworth was formerly Vice-President and Assistant General 
Manager and replaces Mr. T. F. Rahilly who remains a director of the Company. Mr. Colquhoun has been with the Com- 
pony for the past 25 years and previous to his new appointment was Chief Engineer, which position he held since 1949. 
Mr, L. R, B, Lash of the legal firm of Lash & Lash was recently elected a director of the Company, * 


> THE BUTCHER... 


DLESTICK 


NEW CENSUS RESULTS—VIL 


, \County Changes for Quebec 
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le 5 METLNATUSAT ET ARMED Tee Wier os 
= ww = . ‘ c= . 7 ; 


|And by Divisions in West 


Here are the census totals from 
the latest provinces to report. | 
4 This completes the preliminary 
| totals for Canadarexcept for the 
Yukon and Northwest Territories. 
Here are the totals for 1951 and 
1941 and the percentage change 
in the decade, by counties for 
Quebec and by divisions for 
Manitoba, Saskatchewan, Alberta 
and British Columbia. 


POPULATION 


1951 1941 % 

4 Chge. 

4,010,235 3,331,882 +20.4 
86,878 67,689 +283 
25,694 22.670 +13.3 
36,743 30,039 +22.3 


19,134 17,642 + 85 
54,686 48,073 +138 
38,555 30,269 +274) 
25,144 23,676 + 6.2. 
24,516 21,233 +185 
40,770 39,196 - 

13,221 12,485 - 3 
77.118  32,4544137.7 
85,071 68,057 +25.0 
28,033 25,662 + 9.2 
17.971 14,443 +232 
115,225 78,881 +46.1 
23,721 22,957 + 33 


Quebec .... 
Abitibi .... 
Argenteuil 
Arthabaska 


Beauce .... 
Beauharnois 
Bellechasse 
Berthier 
Bonaventure 
Brome 
Chambly . 
Champlain 
Charlevoix 
Chateauguay 
Chicoutimi 
Compton . 
Deux- 
Montagnes 
Dorchester 
Drummond 
Frontenac 
Gaspe 
Hull pied 
Huntingdon 
Iberville 
Joliette 
Kamouraska 
Labelle .... 


20,896 
33,078 
53,133 
30,472 
61,885 
91,841 
13,369 
13,458 
37,007 
26,526 
26,992 


16,746 +248 


29,869 +-14.1 
36,683 ~-44.8 


28,596 +- 6.6 
55,208 +12.1 


71,188 +-29.0 
12,394 + 7.9 


10,273 +-31.0 
31,713 +-16.7 
25,535 + 3.9 | 
22,974 +-17.5| 
Lac-St-Jean 81,514 64,306 +268 
Laprairie , 18,547 13,730 +35.1 
L’ Assomp- | 
tion ..«, 23,045 17,543 +31.4) 
Levis ..., 48,267 38,119 +135 | 
LiIslet .... 22,825 20,589 +10.9| 
Lotbiniere 27,825 26,664 + 4.4) 
Maskinonge 19,321 18,206 + 
Matane ..., 63,590 55,414 +148) 
Megantic ° 44,988 40,357 +-11.5| 
Missisquoi 24,559 21,442 +145 | 
Montcalm 17,371 15,208 +142 | 
| Montmagny 24,356 22,049 +10.5 
Montmor- 
ency .:. 
Montreal & 
Jesus 


21,323 18,602 +146 


MAKER... 


E V, ERY ON E can speed up business 


with * [D.W, TELETYPE 


Scores of businesses have found that P.W. provides 
a streamlined shortcut to greater efficiency and 
lowered costs .. . by sending and receiving mes- 
sages instantly between branches, factories, ware- 
houses. No duplication of work and inventories 
when you use P.W. Teletype. 


Canadian Pacific — Canadian National Private 
Wire Teletype Service is adaptable to your busi- 
ness, too...at surprisingly low cost. Call your 
local telegraph office. A communications expert 
will arrange a demonstration .... prove how P.W. 
can speed your business, 


eas eG 
CANADIAN CANADIAN 


fe 
PACIFIC ZZ NATIONAL 


HANDLING MORE THAN 75% OF ALL CANADIAN TELETYPE SERVICE 


Islands .. 
Napierville 
Nicolet os 
Papineau ,., 
Pontiac 
Portneuf ., 
Quebec .... 
Richelieu .. 
Richmond , 
Rimouski , 
Rouville . 
Saguenay .. 
Shefford 
Sherbrooke 
Soulanges 
Stanstead .. 
St-Hya- 

cinthe ,, 
St-Jean 
St-Maurice 
Temiscam- 


ee 


1,333,669 


9,167 
30,195 
29,169 
20,477 
43,151 

249,776 
30,554 
33,840 
52,907 
19,344 
41,351 
43,435 
61,271 

9,161 
34,421 


37,725 
28,509 
- 93,180 


54,618 


1,138,431 +-17. 


8,329 +101| 
30,085 ++ 0.4 
27,551 + 59 
19,852 + 3.1 
38,996 +-10.7 
202,882 +23.1 | 
23,691 +-29.0 
27,493 +23.1 
44,233 419.7 | 
15,842 +22.1 
29,419 -+40.6 
33,387 +30.1 
46,574 31.6 | 

9.328 — 18) 
27,972 +23.1 





| Machine Company Limited has been an- 


31,645 +19.2 
20,584 +-38.5 | 
80,352 +-16.0 


Army Contract 
Launches Prefab 
Plant at Edmonton) 


A Saskatoon construction firm | 
hopes to have in operation at’ 
Edmonton by January a plant to | 
produce prefabricated —— 
purpose army huts. 

Shoquist Construction Ltd., hes | 
a contract with the Department | 
of Defense Construction for $2,- | 
250,000. Completion of work! 
under this contract will take | 
about 11 months, it is expected, | 
and then the company intends to | 
manufacture other wood products 
and prefabricated buildings in the 
plant. 

The new plant, to be. known as 
| the Wood Product Manufacturing | 
| Division of the company, is to 
cost about $150,000. Equipment 
will cost an additional estimated 
$38,000. The plant will contain | 
46,000 sq. ft. The company’s | 
normal employment is about 150 
which should be boosted to about 
275. 

F. Shoquist is company presi- 
dent. 


In handsome 
red and gold 
metal boxes of fifty 


rt 
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ee 
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MODERN CONTAINERS reports an 
additional 320 Class A shares con- 
verted into common shares on a 
share for share basis, reducing out- | 
standing Class A shares to 48,385 and | 
increasing outstanding common’ 
shares to 51,615. i . 


MORRISON BRASS CORP. re- | 
ports 25,000 shares subscribed for at:| 
\$6 a share under the offering of | 
rights to shareholders of record on 
Oct. 31. There are now 127,500 
shares outstanding. — 
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CRAVEN PLAIN— 
without cork tips— 
same fine quality as 

Craven ‘A’ 


uct 


fa alu ey, 


f 


fat Si thes ati werttte Pe ee 


DOUGLASS, ALLEN, DAVIS 


‘LIMITED 


Frank Quartermaine, whose appointment 


as Director of Marketing of Easy Washing Ty eae sent: Sen siss 


nounced by 
Randall. 


the President, Mr. S. J.} 


Tara nderwriters iia alee Pel Ll te 


Mr. Quartermaine was formerly 


| Secretary-Manager of the Canadian As- 
sociation of Radio and Appliance Dealers..| 


aaa rs of 


sigue .... 
Temiscouata 
Terrebonne 
Vaudreuil 
Vercheres 
Wolfe 


40,471 +-35.0 
57,675 --12.8 | 
46,864 + 
13,170 +-30.7 | 
14,214 +.23.7| 
17,492 + 2.6 
16,516 + 3.3 


729,744 + 5.8 


65,067 
67,050 
17,210 
17,583 
17,954 
15,963 


| Manitoba 171,815 


| wae No. 
23,755 
38,849 
22,724 
15,008 
52,220 
327,864 
40,536 
19,421 
58,515 
19,176 
24,908 
23,250 
24,426 
23,348 
12,433 
45,382 


27,813 —14.6 
41,426 — 6.2 
24,781 — 8.3 
15,699 — 4.4 
48.424 +. 7.8 
295,342 +-11.0 
36,6€9 +-10.5 
17,803 +- 9.1 
47,277 -+-23.8 
19,562 — 2.0 
26,637 — 6.5 
25,387 — 8.4 
26,033 — 6.2 
26,613 —12.3 
12,059 + 3.1 
38,219 -+-18.7 


| Saskatche- Y 
wan ; 895,992 — 7.5) 


oe No. 
34,171 + 3.7 
36,140 — 4.2 
38.648 —24.0 
22,300 —25.3° 
51,022 — 4.1 
108.816 -+-' 3.4 
53,852 — 6.5 
42.845 —17.7 
62,334 —12.0 
43,207 —13.1 
80,012 + 4.9 
34,673 —19.5 
36,346 —15.7 
65,166 — 5.5 
89,036 — 9.2 
53,212 —-15.2 
33,173 —12.7 
11,039 +-32.4 


Alberta .... 
Division No. 


936,556 796,169 +17.6 


35.850 
71,343 
17,110 
28,973 
16,103 


29,595 +21.1 
58,563 +21.8 
15,518 +10.3 
29,383 — 1.4 
18,926 —14.9 


43.1 | — 
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Other features of the York Burner that will 
tnterest you are the Iris Shutter for precision 
eontrol and the Pressure Type Igniter. Send 
teday for data. . 


Write now for data 
on York Burners, 


YORK-ROTARY OIL BURNER MATES : 


WITH ANY TYPE OF BOILER 


The. patented Flame Former permits exact adjust- 
ment of the flame to fit any shape of firebox. This 
assures maximum efficiency and the getting of the 
most out of every gallon of fuel oil. Illustrated are 
typical shapes secured by Flame Former to fit fire- 
box “A” Scotch Marine Type, ‘B'' Average Type, 
“C" Short Combustion Chamber, “‘D"' Round Com- 
bustion Chamber. 


YORK ROTARY OIL-BURNERS ARE DESIGNED, 
ENGINEERED AND BUILT BY YORK-SHIPLEY 
INC., YORK, PA. 


DISTRIBUTED IN CANADA BY 


STOKER SALES CO. LTD. 
HAMILTON * CANADA 


5 
\6 


Columbia 
Division No. 


194,584 
32,263 
73,863 
31,358 
49,862 

225,162 
17,699 
30,107 
46,717 
21,626 
32,356 
11,580 


1,153,059 


14, 178 


146,990 +-32.4 
33,285 — 3.1 
67,630 + 9.2 
32,232 — 2.7 
58,807 —15.2 
149,193 +-50.9 
17,431 + 1.5 
33,172 — 9.2 
47,899 — 2.5 
17,484 +23.7 
30,349 + 6.6 


9,712 +192) 


i 
817,861 +41.0 | 


21,345 +-28.6 


48,266 +-23.3 
51,605 +49.7 
449,376 +428 
150,407 +-41.6 
30,710 +34.7 
14,344 +-26.4 
25,276 +57.7 
18,051 +14.4 

8,481 +67.2 


U. S. $ Value in Canada 
Daily at Noon as Reported by 
The Bank of Canada 
Week ended Nov. 30, 1951 
Mon. $1.0412/32 Thurs. 1.03 18/32 


Tues 
Wed. 


1.04 7/32 
1.03 30/32 Wk's Av. 


Fri. 


1.03 20/32 
1.03 151/160 


| 


| 


_ A 5000 TON 


Rubber Squeeze 


) , Dhapes 


> 

In the press shop of AVRO Canada, Malton, Ontario, 

a big slab of rubber, made and formed by Goodyear, 

is used as a die. It plays an important role in pro- 

ducing accurate aircraft sections, Installed perman- 

ently in the upper moving press panel it transfers 
» 5000 tons of pressure on impact to shape urgently 
, needed parts. With this operation only one die is 
P needed. 


To produce a specialized rubber item of this type 
that Weighs 3846 pounds and measures 14 feet by 
50 inches and is 10'% inches thick requires a thoroug! 
knowledge of rubber’s unique characteristics 
coupled with design and production skills. Goodyear 
engineers. are constantly working with industry to 
develop molded and extruded rubber goods to fill 
special requirements. 


Goodyear invites you to discuss your molded and 
industrial rubber goods problems with your near- 
est brancl. Simply call or write Goodyear, Saint 
John, N.B., Quebec City, Montreal, Toronto, 
London, Winnipeg, Regina, Saskatoon, Calgary, 
Edmonton, Vancouver, 


i 
This is the largest press of 
its kind in Canada and 
can produce a variety of 
different shapes in one 
5000 ton impact. * 


This 3846 pound slab of 
specially prepored rubber 
is shown about to be 
cured in the Goodyeor 
steam press. 


GOODFYEAI 





PLANNING A NEW HOME? 


PRIME WINDOW UNIT 


The only complete, 


(Vertical Slide) 
packaged 


metal window unit that combines 
glass, screens, weather stripping 


Now Made in Canada 


-- plus insulating sash* . . 
tory-assembled. 
painted. Nothing more to buy. 


. fac- 
. factory- 


PROVIDES BUILT-IN CONTROLLED VENTILATION 
- MANY ADDED YEAR ’ROUND BENEFITS. 


COSTS NO MORE THAN ORDINARY WINDOW UNITS. 
- COSTS LESS TO INSTALL AND MAINTAIN. 
NO WEIGHTS, BALANCES OR CORDS. 


GLASS AND SCREEN INSERTS EASILY 
FROM INSIDE FOR CLEANING ~ ~Y REMOVED 


POSITIVE AUTOMATIC LOCKING IN ALL POSITIONS. 
STREAMLINED... DURABLE... BEAUTIFUL. 


RUSCO PRIME 


WINDOWS 


WILL ADD TO THE JOY OF LIVING IN YOUR NEW HOME 


* optional 


Catalog and Specifichtions Available Upon Request 
DISTRIBUTED BY . 


MACOTTA COMPANY 


8S Main Street South, Weston 


OF CANADA LTD. 


MU. 


TORONTO 15 


CANADIAN GOVERNMENT, MUNICIPAL 


AND CORPORATION 


SECURITIES 


SSS 


EASTERN SECURITIES COMPANY 


LIMITE 


63 PRINCE WILLIAM Sueer. SAINT JOHN, N. B. 


Halifax - Moncton - Fredericton - Charlotigtow 


n - Summerside 


“INDUSTRIES INVITED TO 
RIVIERE DU LOUP, QUE. 


POPULATION: 
SITUATION: 


10,000. 


Trans-Canada highway. 
real and Gaspe. 80 miles 
boundaries 
RAILROADS: Can. Nat. Railways. 
New Brunswick, 


Summer resort. 
side. 


WATER: Free to new “industries. 


POWER: City 


rates, 


owned. Special 


LABOR: Available and reliable, 


LOCATION: Industrial sites and 
buildings available. 
Good reducational and 
recreational facilities. 
Progressive municipal 
administration. 


On south shore of the 8S. 


Railroad centre. 


Lawrence river, on 


Halfway between Mont- 


from New Brunswick 


Branch to 


Surrounded by beautiful country- 
Ferry. to North shore. 


‘ 
We invite you to 


RIVIERE DU LOUP 
NATURAL CENTRE 
OF DISTRIBUTION. 


Inquiries invited: 
Charles St-Pierre, President 
industrial Committee, 
City of Riviere du Loup. Que. 


The best representative 


is uniformed...the best uniform 
| Rhino-Tex* 


Your representative 

for sales, deliveries, or any 
type of operation 

where he meets the public, 
dresses for success 


when he wears a uniform. 


Tailored from modern 
designs to individual 
measurements, 
Sainthill-Levine 
uniforms make 


p covours FAST PRE-SHRUNK 


GEE et , | 


EI GARMENTS 
PS 


UNION MADE 


*Sainlee Rhino-Tex is 
Canade's newest, strongest 

_ uniform fabric; yet hes 
@ finer weave scientifically 
designed te give uniferms the 
teughness required fer 
heavy-duty, year ‘round wear. 


|portance to 


Books for Businessmen 


BEHOLD VIRGINIA! by George | 
F. Willison; George J. McLeod 
Ltd., Toronto; 422 pages; $6. 
Perhaps even more than a 

chapter of American history, this 

is one brief paragraph in the his- 
tory of an expanding England — 
of the days of the 17th Century 
when her merchant-adventurers 
were roaming the oceans for new 
lands. Those who ruled Virginia 
in the early days were not the 
best, nor were the motley col- 
lection they ruled: “Virginia 
grew up to be a great beauty, the 
mother of many distinguished 
men, but she was born an ugly | 
duckling and had a childhood so 
terrible that at times it seems 
scarcely real.” Willison, who also 
wrote Saints and Strangers, the 
story of the Pilgrims, tells his 
story vividly, with documentation 
from official records. . 
” cd aA 

A DOCTOR'S PILGRIMAGE, by | 
Dr, Edmund A. Brasset: Long- 
mans, Green & Co., Toronto; 
256 pages; $4. 

Cape Breton - born Edmund 
Brasset, now living in Rhode Is- | 
land, writes in simple, but power- | 
ful, language the story of his 17 | 
years as a country doctor in the | 
Maritimes. There is much of the 


| struggle for a livelihood — for 


imself and for his patients — | 


| written into the book, but there | 


is also much of the courage and 
faith that makes country doctors | 


| revered the world over. 


* a * 


THE GREATEST BOOK EVER 
WRITTEN, by Fulton Oursler; 
’ Doubleday Publishers, Toronto; | 
489 pages; $3.95. 
Here is the story 
Testament, written in narrative 
form. For those who read The | 
Greatest Story Ever Told, Fulton 
Oursler will need no introduc- 
tion. Those who have not will 
find in these two books an ad- 
venture in religious understand- 
ing. 


of the Old 


AMERICAN DIPLOMACY, 1900- 
1950, by Gecrge F. Kennan; ' 
W. J. Gage & Co., Toronto; 
154 pages; $3, 

The author spent almost 25 
years as a career diplomat with 
the U. S. State Department. | 
Against that background, he pub- | 
lishes here a series of lectures 
and two short articles. There can 
be little doubt but that they will 
stimulate thought. The. lectures 
outline American diplomacy. (or 
lack of it) before and during the 
war with Spain, the “Open Door” 
in China, and the, two World 
Wars. They emphasize the fact 
that U. S. diplomacy has been 
one of short-term domestic pol- 
itics, with little concern for. the 
long-term international problems. 
His two concluding ¢hapters on 


* 


| Russia point up ‘the need for just 


such a_ long-term policy. 


* s ae 


| TALES OF QUAILS ’N SUCH, by 


Havilah Babcock; Ambassador | 
Books, Ltd., Foronto; 237 pages; 
$4.50. 

Another --Gun .Room-. Library 


| Book designed to brighten up the 


hours betwen open seasons for 
the rod and gun enthusiasts; bring 
the uninitiated into the fascinat- 
ing world of the outdoor sports- 
man. Babcock, who admits: that 
“schoolteaching has occasionally 
interfered with my hunting and | 
fishing, but not too seriously,” 
employs a witty pen to share his 
joys afield with fellow  sports- 
men. In this collection there are | 
26 “lazy, loose-fingered and 
rambling accounts of my jaunts 
afoot,” all of which have from | 
time to time appeared in leading | 
outdoor magazines — a follow- | 
up on the earlier collection, “My | 
Health Is Better in November.” | 
Sketches by William J. Scholdach | 


'freely punctuate a book that is | 
| guaranteed to send more than , 
| one reader for a look at his cal- ; 


endar and casting rod or fowling | 


piece. 


” > < 


ECONOMICS OF INVESTMENT, | 
by Jacob O. Kamm; W. J. Gage | 
& Co., Toronto; 547 pages; $6.60. | 
Author of this elementary text 

designed to meet the needs of | 

individual investors is Director, 

School of Commerce, Baldwin- | 

Wallace College, Berea, Ohio. | 

Consequently the book is writ-| 

ten from an American viewpoint. | 

The author has selected certain | 
phases of investment which he 
regards as being of primary im- | 

the individual in-| 
vestor and places considerable | 
emphasis on them, so that these | 
aspects are considered in greater | 
detail than in the usual invest- | 
ments text. At the same time} 
this treatment has resulted in the 
elimination of some _ material 
which is included in the typical 
text. 

‘The author has attempted to 
relate investment theory with 
investment practice throughout 
the text. The book covers the 
individual’s selection of invest-' 
ments, long-range planning of 
his investment program, how to 
construct and manage an invest-! 
ment portfolio and contains a 
chapter on formula plan invest- 
ing. 

In conclusion the author states: 
‘just as a study of scintillating 
surfaces of a diamond does not 
make one into a diamond trader, | 
so the study of the principles of 
investment does not make one an 
~~ pam In the final analysis one 

omes an investor by invest- 
ing.” 

. 

NEXT-YEAR COUNTRY, by) 

Jean Burnet, University of Tor- | 

onto Press, $4.00. 

This study of rural social or- | 
ganization in Alberta by a Uni-) 
versity of Toronto sociologist is| 
oné of a series relating to the’ 
background and development of} 
Social Credit in that province. 

The book is so_ interesting, / 
newsy—almost to the gossipy 


point—that one can hardly real- 
ize that it is a sociological study. 
Covering a typical small town 
(Hanna), it brings out the fron- 
tier elements which are as uni- 
versally Canadian as Leacock’s 
Mariposa. Tells of drought, debts 
and destitution, social castes and | 
cliques. Little discussion of 
politics itself, that is not its pur- 
pose. It gives a picture of the) 
social structure from which the 
politics spring. 

M.P.’s hunting for western 
votes should take a look. Poten- 
tial Alberta settlers should also 
read it. And it should be inter- 
esting for the people of Hanna to 
see where they fit in. 


* 


THE BARTENDER’S BOOK, by 
Jack Townsend and Tom Moore 
McBride; Macmillan’s, Toronto; 
148 pages; $3.95. 

The title tells the story: thou- 
sands of bartenders have con- | 
tributed their best recipes; the | 
authors. have added interesting | 
comment on some of the origins. | 


NORTH VANCOUVER M.P. 


The campaign 


CISE TAX GUIDE, CCH Cana- 
dian Ltd., Toronto; 240 pages,’ 
$2. 

Sales, excise and customs reg- 
ulations are explained in compact | 
form, indexed for quick oe 
reference. To the business new- 
comer it’s a must; to the old, 


CANADIAN SALES AND Z 


| hands, a welcome addition to the | 


office shelf. Exacting knowledge | 
of what the sales and excise taxes | 


| are, what they affect, exempt, the 


paper requirements, the penalties, 
is emphasized by recent boosts 
and alterations. The “Guide” 
names categories and offers com- 
plete lists of goods affected, in- 


| cludes statutes and explanations | 
| of regulations, tells you what your | 


tax is and how to compute it. 
Department of National Revenue 
circulars to customs and excise 
collectors, aimed at clarifying ap- 
plication of the taxes are incor- 
porated and “fringe” regulations, 
e.g. insurance premium tax re- 
turns, stamp taxes, are pointed 
up. Attention is also drawn to 
where exemptions lie. As an easy 


tions and high taxes. 


In referring to this campaign in the House 
of Commons, Mr. 
that car sales have drastically declined 
credit restrictions and higher taxes 
imposed on April 10, 1951. Actual car 


Sinclair failed 


NEW CAR 


1951 


JANUARY 


1262 


FEBRUARY 1669 


MARCH 
APRIL 


$66............ DOWN 


MAY 
JUNE 
JULY 
AUGUST 


SEPTEMBER 706.......... 


1619 
1345 


952. 
863. 
804. 


of the Vancouver 
Dealers’ Association was organized to show 
that it is impossible for the average Canadian 
to buy a better car, because of credit restric- 
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THE FINEST ELECTRIC 
TOOLS IN THE WORLD 


2271 BLOOR ST. WEST 
TORONTO 9, ONTARIO 


WAREHOUSES 
MONTREAL TORONTO = VANCOUVER 


SERVICE DEPOTS 
MONTREAL, TORONTO, CALGARY, EDMONTON, VANCOUVER 
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aS Ste tite et 


reference, the book lifts the whole | written this book in the hope that 
business of sales and excise reg- | other professional”men, who are | 
business of sales and excise regu- starting without any knowledge 
lations from obscure to ready of the principles of investment, 
understanding and application. procs be saved from some of the 

| expensive errors he experienced 


 rivilteniers FOR PROFES- and which “are still poignant in 


SIONAL PEOPLE, by Robert | his memory.’ 

U. Cooper, B.P.E., M.A., M.D.;| The book is elementary but 

Macmillan Co, of Canada Ltd.,| covers investment in its widest 

Toronto; 342 pages; $4.75. sense. He emphasizes the advan- 

The author, a well-known sur-|tages and disadvantages of each 
geon of Washington, D.C., has type of investment for the in- 


IN HOUSE OF COMMONS: 


Sinclair Hits 
Auto Dealers’ 
Advertisement 


The Vancouver Motor Dealers 
Association was accused Frida: 
ef using “scurrilous advertise. 
ments” with regard to automo 
bile sales in Canada. 

James Sinciair, parliamentar y 
assistant to Finance Minister Ab- 
bott, made the Statement after 
Liberal member George Leeds 
asked in the Commons for auto 
Sales figures “in view of the 
propaganda being published by 


tne Vancouver Motor Dealers 
Association.” 


Motor 


to point out that the 1951 figure co 


| dividual, according to his person- 
ality and his particular ¢ircum- 
stances. 

In conclusion, the author em- 
phasizes that the development of 
an ‘appropriate . investment , pro- 
gram is a highly individualized 
problem and “each professional 
man should take full cognizance 
of his own peculiar traits when 
determining the balance and 
| diversification best suited to his 
portfolio.” 


y 


in Vancouver are down 45.8 per cent. 
In comparing total car sales in dollars — 
5 . Sinclair failed 


ntained a 


substantially higher percentage of Federal 


Government taxes. 


The Federal Government is stil 
the main issue .. . discriminatory 
strictions and crippling taxes ag 
average car buyer. 


show 
since 
were 
sales 


to 


SALES IN VANCOUVER 


Credit Restrictions 
and Higher Taxes 
Imposed April 10, 1951 


SER TD oc oc nes ss ,.d PROM 
41.6% .FROM 
44.9% .FROM 
49.4% .FROM 
ie... <i o.io 


DOWN 
DOWN 
DOWN 
DOWN 


| evading 
credit re- 
ainst the 


seweeeee ISO 


1278 
1630 
1567 
1589 
1667 


VANCOUVER MOTOR DEALERS’ ASSOCIATION Clomepoanee thine fguveca! 


WILLYS DISTRIBUTORS (B.C.) LTD. 
CONSOLIDATED MOTOR CO. LTD. 
FRED DEELEY LTD. 

GENERAL TRUCK SALES LTD. 

DUECK CHEVROLET OLDSMOBILE LTD. 
MARSHALL PONTIAC BUICK LTD. 
TRUCK PARTS & EQUIPMENT LTD. 
ROSS BAKER MOTORS LTD. 


BEGG BROS. LTD. 


BLACK MOTORS LTD. 
BOWELL McLEAN MOTOR CO. LTD. 
INTERNATIONAL HARVESTER CO. OF 


CANADA LTD. 


J. M. BROWN MOTOR COMPANY 
CURTIS MOTORS (1950) LTD. 


BILL WALLIS MOTORS LTD. 
BRITISH CAR CENTRE 


LAWSON OATES MOTORS LTD. 


PARNELL 


McLEOD 


NORTHWEST MOTORS 


HUGHES 


EMPIRE MOTORS LTD. 
VANCOUVER MOTORS LTD. 
McLACHLAN MOTORS LTD. 
CLARKE SIMPKINS LTD. 

THE WHITE MOTOR CO. LTD. 


JOHNSTON MOTOR CO. LTD. 
BEGG MOTOR CO. LTD. 


COLLIERS ‘LTD. 


Down 
payment 


$136 
$121 rons 


(12 months to pay) 


MOTORS LTD. 


FEDERAL TAX 
$474.00 


RAE MOTORS LTD. 


BROS. 


U. 
$68 


- 


Las, 


—, 


S.A. 


Down 
payment 


per 
month 


$8 


(18 months to pay) 


FEDERAL TAX 


$100.00 
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‘Snap’ Elections a Costly Nuisance?) 


Qu © dee 4 * * s . |much and too many governments , notwithstanding that the power 
The ‘ estion: In vaaw; of the cost, business inter |in this happy country of only 14 | may be abused. Our constitution 
ruption and special advantage to the party in million people. | Supposes an intelligent electorate 
power, do you think any government justified in| tea a Snes; Ceeaee. Ween er 


1 a shead of a in em as me - tiene ministration and I am not in 
lling < election far a of term, unless "- . STUBBS, ember, | favor of changes founded upon 
~ ri . 9 or : Manitoba Legislature, Winni- 

defeated in the legislature? 


other premises, If Canadians 
peg. long allow any government to 
Calling of an election far ahead of term where no vital and| There is no justification for 


abuse its constitutional rights it 
Sine oe ‘iaiiell ind fa ith the majority | C@lling an election far ahead of | becomes of little consequence 
Citing the recent Ontario election, one respondent thinks Premier | Sates ot he Ht or ae of con- | = ee 
Frost was justified in seeking a personal mandate; another thought | es o Me ouse. Party ad- JACQUES VERREAULT, Man- 
the Newfoundland election an example of party manoeuvring and | V@Mtage, real or supposed, is not ing Editor, L’Action Catho- 
«oti ee : {a public interest determinant in| 28'98 a ee See 
therefore not a justifiable election. lique, Quebec. 


: side | calli ions. De- 
Quite a few respondents, looking at the question purely in federal | a ee What seems norma] is the call- 


HON. JAMES A. MacKINNON HENRY BORDEN, K.C. 


Announcement has been made of the election to the Board of Directors of Inter- 
national Business Machines Company, Limited of the Hon, James A. MacKinnon of 
Edmonton and Ottawa, and Mr. Henry Borden, K.C. of Toronto. The Honourable Mr. 
MacKinnon is a member of the Senate and former Minister of Department of Trade 
and Commerce, and Mr. Borden is President of Brazilian Traction, Light and Power 
Company, * 


‘ 
Ay 


| cision i Vv i w 
terms, could see no reason for Mr. St. Laurent to go to the country | to dissolve Parliament no 


at this: time. 


SENATOR CHAS. L. BISHOP, 
Ottawa. 


A government is justified in 
| calling a general election far 
|ahead of time only if it has an 
| insufficient and unworkable 
majority of supporters, or i 
some large issue arises on which 
a mandate of the electorate is 
desirable. In 1911, the reciprocity 
issue warranted an election two 
years ahead of time. In 1926, an 
impasse in Parliament made one 
inescapable. It is quite customary, 
however, for the Federal Par- 
liament to be dissolved after four 


>-—————_—_—— + - 
position has full opportunity to | theoretical only and not prac- 


|rests with the Prime Minister.|ing of 


|The prerogative of the Crown to 
| grant or refuse dissolution is now 


prosecute the charges you de-|ticable — the Crown would grant 
scribe if they apply in any given as a matter of course, on advice. 
instance. | Party is vital to parliamentary 
| representative government, 
JOHN MARSHALL, Associate | liable to abuse of power, used gen- 
Editor, Windsor Star, Windsor. | erally in the interests of the pos- 
Unless special circumstances | Sessor. Strong, effective opposi- 
intervene, preferable democratic| tion is necessary for good 
practice is for governments to | 0vernment under our system, 
serve full terms, or almost so, | * * * 
depending on climatic or other| Rp wy TUPPER, K.C., Vancouver. 
conditions influencing election | 
dates. Special circumstances 


} 


ve * * 


The responsibility of calling 
would include: defeat in legis- | #2 election even far ahead of the 


| 


an election after a 
four-year term. However a gov- 
ernment is perfectly right in ap- 
pealing to the people on specific 
and important legislation involv- 
ing the future of Canada or a prov- 


ince. There we can’t say it is a 


of the utmost importance the 
electorate be given the oppor- 
tunity to express its will. Of 
course, a government must not 
go to the people on the slightest 
pretext and with the only ob- 
jective to take the opposition par- 
ties by surprise. This might well 
have been the case in the recent 
Newfoundland election. After 


years of its term have been con-| ature or parliament; having a | ee 


Dea SINC LOAN POSH ENE cluded. If you are thinking of | minority government or one with | term is properly left to the dis- 


a Dominion general election in |# ™ajority so small as to be un- cretion of our Prime Minister 
HEAD OFFICE. WINNIPEG place of a provincial election, t| Workable; or some particular | 
BRANCH OFFICES venture the opinion that there is |™@J0r issue on which the Gov- 
Agency Building, Edmonton, Alta. McCallum-Hill Building, Regina, Sask. 


DRYOCOPUS PILEATUS 


(Northern Pileated Woodpecker) 


four sessions, no party has a very 
great chance to call a surprise 


but waste of time or money as it is 
election. 


The Pileated Woodpecker is a startling bird. 
before 1953, if the term of the ceed. Calling of elections long 


no reason to think that it will be | €™™gent has no mandate to pro- 
221 A-8th Ave., W., Calgary, Alta. 407 Avenue Building, Saskatoon, Sask. 


1 Royal Bank Building, Brandon, Man. 


Dip-Less 407 
DESK PEN SET* 


Here’s a splendid desk pen set 
for office or home. Writes 300 
words without dipping. Extra large 
base holds two full ounces of ink. ‘ 
Guaranteed ‘steady ink flow. Visible ink 
supply. And you can choose—from Ester- 
brook’s 33 numbered point styles—exactly ’ 
the ne point for the way you write. In 
case of damage, you can renew your point ® 
at your dealer’s in 30 seconds. 
as | pol Bf 
Available in single and double sets. poe 


Esterbrook is the only Dip-Type Set which 
offers you a choice of Numbered Points 
to suit your every writing need 

Pen always ready for instant use. 


Dip-Less 444 / 
DESK PEN SET‘; 


The most practical, best- 
performing desk pen set yet 
devised! “Ink-locked” against 
accidental spillage, Holds 40 
times more ink 

than ordinary 

fountain pen 

desk sets— 

writes for 

months without 

refilling. Easy to 

clean, easy to 

fill. In black, , 

clear, green, 

gray and maroon. 


Available in single and double sets. 


®These models are also available with two-foot 
chain attaching pens to sets for public use. 


qs So 


Ask for @ 
demonstration 
at your local 
dealer's 


9968 Breas, % 


Only afew of the more 
popular points are shown 


She 
“‘CYMATIC’ 


Throughout the world, it is recognized 
that few automatic watches quite equal 
the “‘cymatic”, the self-wiriding, 
fully automatic watch, made in 
Switzerland, by cyMA-TAVANNES. 
There are a number of smartly styled 
“cymaTic” models to choose from 
in the popular stainless steel, 10 Karat 
gold filled or 14 Karat gold. . . all 
shock resistant, all wound by the 
ordinary movement of your wrist. 

> 


Your jeweller will proudly show 
you the world-famous “CYMATIC™. 


Prices start at $77.50 


TAVANNES 


present parliament ends in Au- 
gust, 1954. 


aa * o 


JAMIESON BONE, President, 
Ontario Property Owners As- 
sociation, Belleville. 


A government is justified if 
there is sufficient reason such as 
Premier Frost asking for personal 
mandate. Other good and suffi- 
cient reasons would be a go-ahead 
signal on St. Lawrence power or 
to get rid of semicommunist CCF 
or to end the arrogance of Mil- 
lard, Jolliffe and other similar 
miseries. Another good reason 
would be to get public mandate 
to fight the empire-busting ten- 
dencies of those poor English- 
speaking rubber stamps at Ot- 
tawa. 

* * * 


DONALD CROMIE, Publisher, 
The Sun, Vancouver. 


The voters answer your ques- 
tion according to the merits of the 
case in each election. The Op- 


COMPANY 
REPORTS 


To assist. readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


H. CORBY DISTILLERY LTD. 
net profit of $1,319,463 for the year 
ended Aug. 31, 1951, was up 69.8% 
from the |previous year’s net of 
$777,146. 


The net result of all unrealized 
foreign exchange adjustments for 
the year ended Aug. 31, 1951, arising 
from the conversion of the net as- 
sets of Robert McNish & Co. was a 
debit of $107,775, shown as “unreal- 
ized foreign exchange loss” in the 
profit and loss account. 


Net assefs in Scotland included in 
consolidated balance sheet amount- 
ed to. $2,997,438. Net earnings attrib- 
utable to operations in that country 
amounted to $139,885 ($127,918 in 
prior year) exclusive of unrealized 
foreign exchange loss arising in con- 
solidation. The transfer of such 
earnings is subject to foreign ex- 
change restrictions. Dividends of 
$8,740 were received in. the year 
from subsidiary in Scotland. 


During the year company pur- 
chased a building at 1201 Sherbrooke 
St. W., Montreal and moved its gen- 
eral office there on Sept. 15. 

Annual meeting is Dec. 17. 


CONS. INCOME ACCOUNT 
Years Ended Aug. 31: 1951 1950 
Net earnings $2,995,031 $1,801,216 
117,652 108,007 


Less: Deprec, ......... ¥ 
Unreal, exch, loss .. 107,775 202,149 
Inc, tax res, ........ 1,451,199 715,475 
1,561 | 


Add: Prof, on inv, & 
‘777,146 | 


asset sale 
Net profit 

Less: Dividends 555,958 
Surplus for year 652,3 221,188 

éRe consol. of accts. of Robert McNish & 

Co., Scotland. Net loss after applying 
$612,901 and $15,858 from conting, and exch. 
res., respectively. 


A” & . | 

Paid 0.60 0.50 

CONDENSED CONS. BALANCE SHEET * 
As at Aug, 31: 1951 1950 

COUR gn. écdhccvens $1,849,942 $1,254,629 | 

Investmentst 1,156,961 1,202,965 | 

915,734 786,797 

6,403, 5,961,917 | 

9,206,308 


ACCS, TEC, ..cccccccces 
{Inventories 
Total curr. assets ... 
Prep. exp., etc.§ 
Ref, EPT 
Fixed assets* 
Tatal assets 
Accts., ete., Day, ..... 
Taxes - 
1,082,158 | 
Capital stock 442 3,986,442 | 
Surplus 5,377,137 | 
*After depr. of 3,418,265 | 
+Market value 1,226,772 
&Included in curr. assets in co’s report. 
Working capital 8,587,272 8,124,150 | 
} 


MARCUS LOEW’S THEATRES | 
LTD. net profit for the year ended 
Aug. 29, 1951, is $84,140, down 246% | 
from previous year’s $111,531. 


Operating profit from Yonge St. 
theatre operations and “Uptown” | 
Theatre rentals, before deductions, 
was $279,290. ’ 


Annual meeting will be Dec. 7. 


INCOME ACCOUNT 
Years Ended Aug. 29: 1951 
Net earnings 10,600 
Less: Depreciation .... 
Amort., prem, on bds. 
G’will, etc. w/o .... 
Tax reserve ........ ‘ 
Net profit 
Less: Com, divds, ,... 
Surplus fer year 4,140 $1,531 
Earnings per Share and Dividend Record: 
Common $11.22 $14.87 
id * 4.00 4.00 


CONDENSED BALANCE SHEET 
As at Aug. 31: 
Cash 


| 


before expiration date of the 
previous mandate depends upon 
whim of government leader; | 
sometimes involves elections | 
without real issues; often places 
opposition parties at a disadvan- 
tage being caught when party 
fortunes at low ebb. People elect 
governments for a certain period 
and should serve close to that 
term. However, our system is 
much _ better than in United 
States where fixed dates prevent 
elections on special issues and 
result in campaigning long in ad- 
vance of election date, 
“ oe oe 

SENATOR J. P. McINTYYRE, 

Ottawa. 


I do not think any government 
is justified in calling an election 
far ahead of its term unless de- 
feated in -parliament by the 
majority of the elected represen- 
tatives of the people or some 
other very important matter 
comes up that would require the 
approval of the people. 

* * * 


found. 


quirements. 


P. A. G. McKAY, The Casket, 
Antigonish, N.S. 


Bearing in mind the general 
nature of your question, the an- | 
swer is definitely yes, under cer- 
tain circumstances, An election 
is justified and morally neces- 
sary, if the Government is seek- 
ing to legislate on an important, 
controversial or national matter 
wncovered by the original man- 
date. The modern tendency to- 
ward rubber-stamp approval of 
government measures, voting the 
party line irrespective of prin- 
ciples, has already produced leg- 
islation denounced by many and 
has caused rejection of well- 
grounded. criticisms by opposition 
parties, Calling an election well 
ahead of term merely for party 
purposes is surely reprehensible 
and unjustifiable since it puts 
party interest above national con- 
venience and even national wel- 
fare. 

~ ca a 
SENATOR N. M. PATERSON, 

President, N. M. Paterson & Co., 

Fort William. 

‘From a_ political advantage | 
viewpoint, this time would be 
favorable but from a_ business 
viewpoint it is not justified as 
the Government has about 20 
months to go before writs for an 
election are necessary. I have 
not heard that the Government 
is contemplating any early elec- 
tion, 

a os o 
MAITLAND B. STEINKOFF, 
President, Bonded Investments 
Ltd., Winnipeg. 


If what happened in Ontario 
becomes habit - forming, let’s 
change all the constitutions to 
suit the times or at least let’s fol- 
low the system in the United 
States. In either case, cost is re- 
latively unimportant in relation 
to having good government. In 
the amounts governments spend 
during time of office we here in 
Manitoba have been blessed with 
the same kind of government for 
almost 30 years and it doesn’t 
seem to make any difference 
when elections are called. I think 
your problem is really one of too 


CONSTRUCTION 
a ond 
Logging Equipment 


is Working 


Toronto 17 


Ficardé Fleming 


Members: 
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ELECTRONIC 


Accounting 


for Business 


MOFFATS... 
A'HOUSEHOLD NAME 
Thousands of kitchens throughout Canada 
are equipped with Moffat gas and electric 
ranges. In institutions, restaurants, hotels, 


and hospitals electric cooking equipment 
bearing the name “Moffats” is also to be 


For the past five years, average annual 
earnings, before bond interest and income 
taxes, were over nine times interest re- 


As principals we offer 
MOFFATS, LIMITED 


Fifteen Year 
5% First Mortgage Sinking Fund Bonds, Series A 


To mature November 1, 1966 
Price: 100 and accrued interest to yield 5% 


Descriptive circular forwarded upon request. 


| NESBITT, [THOMSON 


& COMPANY, LIMITED 
38 King Street, W., Toronto 


So spectacular is his appearance that he has 
long been a target for guns in the hands of 
thoughtless people. As a result he is becoming 
rare in many sections of Canada. 


He should be protected. Besides being highly 
decorative and the largest Canadian 
woodpecker, the Pileated is extremely valuable. 
He destroys millions of wood insects and 
provides nesting sites for tree-dwelling ducks. 


Get to know wildlife. You'll find a whole new 
world of interest—and you'll want to 
conserve our natural scene. 


Nature Unspoiled 
Yours To Protect—Yours To Enjoy 


CARLING'S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


By combining the flexibility of punched cards with the versatility 
of electronic tubes, IBM Accounting has developed mote speed 
«+» greater ability to do the complete accounting job. Now it 


turns out regular work faster... prepares reports, records, and 
analyses never before available . . . quickly and economically. 


Experience has shown thousands ef businessmen that IBM 


Punched Card Accounting is the best way to process accounting 
data . . . to produce the day-to-day records that business requires, 
IBM’s combination of electronic accowating machines and punched 
cards brings the advantages of both to every industry, whether it be 


benking, beok tistribetion, i siesta 


leum, railroad, or amy other. 


One of IBM’s electronic machines is the Blectsonic Cabculating 
Punch, pictured above. The continuous practical applacation jon of 
electronics to quantity-produced IBM machines is reguiting i 
reduced costs to business oo + better service aad better psoducss, 


INTERNATIONAL BUSINESS MACHINES COMPANY LIMITED 
Head Office: Den Mills Read, Terente, Ontarie 
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Do you 
work in the 
“Comfort Lone?” 


rm come 
YORK COMFORT CHART 


Physical ease is not the only 
benefit from working “in the, com- 
fort zone”. For the “comfort zone” 
is a scientifically predetermined 
set of conditions of air-humidity 
and air-distribution, known to be 
conducive to greater mental and 
physical efficiency and to better 
health. These are “profitable” as- 
sets in factories, offices, retail 
stores and laboratories. . . . Proper- 
ly engineered air conditioning is, 
of course, 2 branch of refrigera- 
tion. For 36 years we have operated 
exclusively in both low and medi- 
um temperature cooling, with or 
without special humidity factors. 
We specialize in industrial, com- 
mercial and scientific applications 
in these fields. If you have a 
problem we invite your enquiries. 


REFRIGERATION AND 
AIR CONDITIONING 
ENGINEERING AND CONTRACTING 


x ~— 
1OO R HMOND 


STREET WEST 
TORONTO,.ONT 


considerable light on the techni- 
cal or scientific considerations 
involved. 


However, in the language of a 
layman, the statements may be 
reduced the proposition that 
the promotional literature refers 


Rule Former Broker-Dealer 
Can’t Be Salesman Either 


Two decisions of the Ontario|his office. He attributes his 
Securities Commission are cdn- | failure, despite the fact that’ he sina a oo > ature 
tained in the November issue of | received a warning of sorts, to a| Ye tne sf ore. when ther 
Commission’s Bulletin. prolonged period of illness, ac- co: 2 een eehaais of hs 

Believing that a broker-dealer | companied by acute pain, finally pes Pa oe caniiaamanees ceneait 
whose license was cancelled may | resulting in the surgical opera- ro aor ao ner’ : to Alentie 
have failed to take normal pre-| tions. already mentioned; that of ‘the ; Son tain : no 4 , oe 
cautions to protect his business|owing to his illness he only |% aes eo or 8 as 0 
reputation solely because of his | visited his office for short periods, see ala eae oe ieummates in 
poor health, it adjourned hearing | three or four times a week, and | ™® #0°ve Statement. 
of his application till he has re- that Kaufman was never present! -From this false assumption a 
covered sufficiently. | during these visits. | most ae contents - built up, 

In the other, the Commission cee : ‘ | again in keeping with the general 
refused to grant a salesman’s | phan of ae D ccdusas tas aie | trend of this sales campaign. The 
registration to an individual | o¢ the adverse publicity he has |CoMbined effect of this type of 
whose registration as broker-| received as a result of Kaufman’s | Slicitation 
dealer had been cancelled. association with his office. He earmarks a dealer who resorts to 

Texts of the decisions follow: | disclaims any responsibility fon | such tactics as irresponsible, if not 
JOHN F. BURGESS & CO, — this unfortunate situation. There | unscrupulous. 

Broker-Dealer jare reasonable grounds for be-| ‘Lastly, when we look at the 

The registration ‘of John F. lieving that his failure to take | sales technique from the stand- 
Burgess & Co. as a broker-dealer, |MOTmal precautions to safeguard | point of the devices employed in 
of which John F. Burgess is re- | his business reputation is solely | contravention of The Securities 
corded as sole owner, was can- | 4ttributable to the condition of Act, another serious situation is 
celled immediately following a| his health. In view of his con- | disclosed. We have already re- 


is far-reaching and 


surprise visit to his office by two | tinued poor health, he still is not | ferred to the type of advertising 


investigators at eight o’clock in 
the evening of Aug. 20 last, when 
it was discovered that one, Ben- 
jamin Kaufman, unlicensed by 
the Commission in any capacity, 
was employed as a salesman. Mr. 
Burgess was absent from his 
office at the time and the reg- 
istration of a salesman, Ear] T. 
Hicks, apparently in charge of 
the office, was cancelled for at- 
tempting to mislead the Com- 
mission as to the identity of 
Kaufman. : 

Mr. Burgess appealed to the 


full Commission on the grounds | 


that he had no knowledge of 
Kaufman’s employment, explain- 
ing that he entered the hospital 
on July 7, 1951, some weeks prior 


to the time when Kaufman was | 
discovered on the premiises, and | 


that in the meantime he had 
undergone two operations, 
combined effect of which can 
fairly be considered serious. His 
evidence is supported by further 
evidence taken under oath in the 
course of a fairly extensive in- 
vestigation undertaken by the 
Commission. 

In the circumstances we can- 
not fairly hold Burgess directly 
responsible for Kaufman’s em- 
ployment. On the contrary, the 


the | 


jin a fit condition to undertake 
| the responsibilities involved if his 
| registration was restored at this 
stage, nor is he in a fit condition 
to testify as to the over-all con- 
| duct of his business in the past, 
| which is still under review. The | 
| hearing will accordingly be ad- 
|journed pending the applicant's | 
|further recovery and a request | 
| for a further hearing. 


| 


. * o 


_FRANK V. VINCENT—Salesman 


In refusing Mr. Frank V. Vin- 
|cent registration as a sales- 
|man, following the suspension 
| of Vincent & Wilson Ltd. as a 
| broker-dealer, the Commission 
undertook to prepare a more de- 
tailed review of the facts upon | 
which their decision was reached, 
in case of an appeal to a Justice | 
(of Appeal of the Supreme Court | 
| of Ontario. 


The issuing company which 
| this dealer was sponsoring at the | 
| time of his suspension had 
'aecquired a small property in 
| Marmora Township, less than half 
|a mile square, which is adjacent 
|to a much larger property then 
| being explored by a large United | 


} 


|manoeuvres known 


inserted in the local press, In 
short, Mr. Vincent, the person 


| responsible for the conduct of the 


business bearing his name, held 
himself out as an agent of pro- 
spective purchasers for the pur- 
pose of selecting an attractive 


| low-priced iron stock, when in 


fact no selection was to be made, 
as he was merely paving the way 
for the distribution of a specific 
stock either as a principal or as 
an agent for the issuing company, 
and not as an agent for the per- 
sons who answered his advertise- 
ment. This is one of the many 
in. certain 
quarters as a name-getting device. 
Having received inquiries pur- 
suant to the advertisement he 
used the telephone in the further- 
amce of sales, in contravention of 
the provisions-of section 52 of 
The Securities Act, as he had not 
received an inquiry “respecting 
a specific security” within the 
meaning of section 52 (2) (a) (ii). 


The Commission is frequently 
called upon to consider the quali- 
fications of an applicant for reg- 
istration as a salesman, after he 
has failed to meet the broader 
responsibilities of a broker or 


dealer. There are of course many | 
| varying factors to be considered | 


2 a States steel company. An air- 
roe Sioa be mot aed borne magnetometer survey of 
salesmen solely for the purpose | Marmora Township had been 


in each case. In this instance Mr. 
Vincent at the age of 44 has spent 


of reselling persons who had 
already invested in issues spon- 
sored by Burgess and that the 
salesman or salesmen in question 
split commissions with Kaufman. 

Mr. Burgess is still called upon 
to show cause: why he was not 
aware of the state of affairs in 


Pe 


EM. 3-5733 


(Day St ert 


“Joan’s party frock was finished today. She 
*looked so sweet. I'll never forget it and I’m sure 
she never will. If only John had been here to 
see her! » 


“While John was alive, I couldn’t understand 
why he insisted on putting most of his savings 
into life insurance. But I do now — for today I 
-have an income. It’s modest but it’s regular. It 
keeps us well clothed and, with care, I can afford - 
extra pretty things now and then. 


“John never forgot birthdays and anniver- 
fearies. I realize now that: his life insurance was 
the most wonderful of all his gifts.” 


THE 


MANUFACTURERS 


_JNSURANCE L 
HEAD OFFICE 


IFE COMPANY 


(Established 1887) 


TORONTO, CANADA 
53-5! 


wip Be Sag sgpealgmdieae ne oR oe Amal cho oe 


| undertaken by the Dominion and 
| Provincial Governments in 1949, 
land a map prepared showing a 
| magnetic anomaly in the area in 
|which both companies were 
| interested. 
| Although the issuing company 
| with which we are concerned had 
other holdings, the entire sales 
campaign was built up: around 
the Marmora property, with great 
stress being laid upon the position 
of the property in relation to the | 
magnetic anomaly and in rela- | 
tion to the undertaking of the | 
large American company. 


In the course of"his sales cam- | 
paign the dealer issued a sketch 


| which presents a type of eo 
u 





showing an outline of the 
anomaly, oblong in shape With 
approximately three-quarters of 
the property lying within the 
anomaly as outlined. According 
to the sketch the anomaly lies on 
a south-west to north-east axis, 
Reference to the official . map 
shows that it lies on a south-east 
to north-west axis. It is apparent 
that this shift in position resulted 
in the inclusion of a much greater 
percentage of the property within 
the outline. Any technical ex- 
planation which was offered or 
can be offered to the effect that 
|the changed position is of no 
practical importance is immater- 
ial in our view. We are concerned 
with the effect on the investing 
public, The effect is obvious, and 
jin. keeping with the entire sales 
campaign built up entirely on the 
position of this property. We 
accept Mr. Vincent’s explanation 
that the outline was not traced 
on the sketch on his direction. 
Nevertheless he is responsible 
and the only person the Com- 
mission can hold responsible. We 
are unable to find that he did not 

etect the mistake, nor appreciate 
its significance. 


Next we have an amazing piece 
of promotional] literature issued 
on behalf of a small venture, 
coasting on the reputation of 
others, Referring to the adjacent 
property, the following statement 
was issued as of January 9, 1951: 


“We know that: this body of 
Megnetite (magnetic iron) is ap- 
proximately 3,000 ft. long and 
1,000 ft. wide and has been drilled 
|extensively to depths as great as 
| 1,000 ft. If this body is all com- 
|mercial ore it could contain 300,- 
| 000,000 tons—larger than any 
known commercial iron ore body 
on the North American Contin- 
ent.” 


Very little comment is neces- 
sary. The evidence during the 
hearing on April 6, 1951, throws 


| 


Big Dutch Mfr. Starts, 
| Will Expand, Plant Here 


A Dutch company, said to be one 
| of the largest of its kind in Europe. 
lis setting up a Canadian plant to 
|make blue-print and white-print 
| papers and combined printing and 
developing machines: Later it plans 
to make colored wrapping tapes, 
micro film equipment, insulating 
tapes. 


The company is De Atlas Lid. 
‘of Delft. It has leased a plant in the 
| Toronto suburb of Scarborough for 

its new Canadian subsidiary, Atlas- 
Helio Co. Operations should start by 
the end of the year. 


It operates three plants in Hol- 
land and has moré than 2,000 em- 
ployees, says Toronto Industrial 
Commission. It also makes X-ray 
apparatus, office furniture, technical 
drawing equipment. 


only 15 months in the securities 
f%eld. Under these circumstances 
it can scarcely be said that his 


| vocation is that of a securities 


salesman. During his limited 


activities, his record has been | 
|most unsatisfactory, both in re- | 


gard to the particular facts 
immediately under review, and 
having regard to the entire set up 
of the promotion in question, 


tion which should be discouPaged. 


In the result the applicant has 
failed to present any feasible 


| reason why registration should be 


continued in any ca acity, follow- 


| ing the short period in which he 
| showed an entire lack of respon- 


sibility. He has no other record 
in the securities field upon which 
we can base our decision. 


The application will be dis- 
missed. 
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Procter & Gamble, 
big soap name, 


r' 


»% 


uses B.C. Radio 
extensively 


< 


The British Columbia Association of Broadcasters 


CHWK—Chilliwack 
CJDC—Dawsen Creek 
CFJ€C—Kamloops 
CKOV—Kelowna 
CHUB—Nanaimo 
CKLN—Nelson 


CKNW—New Westminster 


CKOK—Penticton 
CJAV—Port Alberni 


A 


FOR DOOR OR WIND 


OF PINE OR SPRUCE \& 
BOUGHS FASTENED 

WITH FINE WIRE...LARGE 

PINE CONES (VARNISHED) 

. AND SCME RED RIBBCN 


CANOLESTICKS FROM 


WOODEN BLOCYs 
4" SQUARE SANDED 
SMOOTH...BORE “MOLES 
SIZE OF CANDLES TO 
BE USED. 


CKPG—Prince George 
CJAT—Trail 
CJOR—Vancouver 
CKMO—Vancouver 
CKWX—Vancouver 
CJIB—Vernon 
CKDA—Vietoria 
CJVi—Victoria 


“PLACEMARKERS 10 BRIGHT EN YOUR CHRISTMAS TABLE— 
WAN FROM AUSTRIAN PINE IMITATION TURKEY FROM SPLIT CLOSED PINE CONE 


CONE CEMENTED ON DISC OF JACK PINE CONE... DRILL 
WOODS. BORE HOLE INCONE SMALL HOLE IN END. INTO 


FOR PIPE CLEANER NECKJOR IT PLACE PIPESTEM CLEANER 
\ HEAD, FASTEN TINO SCALES PROM BENT TO FORM THE HEAD 


\ ANOTHER CONE SHAPED TO AND NECK. 


There are many other interesting little ideas like these in the booklet “AROUND 
THE HOME”. Write for your copy te Tom Gard, c/o MOLSON’S (ONTARIO) 


LIMITED, P.O. Box 490, Adelaide St. Station, TORONTO. 


_— 


DOWN CENTRE WITHA 
COPING SAW. FASTEN TWO 
ENDS TOGETHER WITH 

CEMENT ADD CLUSTER. 
OF CONES OR ACORNS. 


The Gards rely almost entirely on 
native material for Christmas 
decorations, other than lights and 
fancy tree ornaments. 


Every year the whole family has a 
cone-hunting spree in the country. 
Occasionally we draw the ire of some 
“country cousin” but we usually try 
to secure them in well-wooded < ‘e1s 
that are little frequented. \.e 
journey forth again when it comes 
time to gather evergreen boughs for 
our wreaths and other decorative 
purposes. 


Christmas Table Centre 


Nothing could be more typically 
Canadian than the Christmas table 
centre we used last year, with its 
pressed oak and maple leaves and 
collection of cones. Son of the 
cones can be dipped in bright red 
and bright green paint to add color 
to the — This year we 
plan to include evergreens to replace 
the leaves. In case you are interested 
in making the candle stick holders, 
a couple of designs are illustrated. 


Cone Place Markers 


To complete the slogan “let’s make 
it an evergreen Christmas”, place 
markers are made from cones. 
Gather cones from the Austrian 
pine, larch and Jack pine when they 
are dry. Leave them in a sunny 
window or on top of the furnace 
eae. The por will open 
t . Three types of cone place 
markérs that have been ak are 
illustrated. The whole family has a 
share in se them. This adds to 
the interest and the anticipation for 
that day of days so quickly 
approaching. It is fun drawing on 
one’s imagination to help make the 
cones look as realistic as possible. I* 
is ising how closely some do. 
resemble different types of birds 
when they are carefully selected, 
placed and finished. All I hope is 
that you have as much fun in your 
house as we have in our preparing 
for Christmas. : 


lo 
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————— oo THE ADVERTISING BUSINESS 


NATIONAL TRUST APPOINTMENT 


R. M. YOUNG R. W. PEARSON 


National Trust Company announces the appointment of R. M. Young as Manager of | 


the Compony's Vancouver Office. A native of Saskatoon, Mr. Young is a graduate 
in arts and law of the University of cee and ao member of the Saskatchewan 


Bor. He has held the post of Trust Officer in the Company's Edmonton and Winnipeg | of advertising res 
offices and, since 1945, in the Hamilton office. He is @ member of the Rotary Club; to root out a lot 


of Hamilton, the Hamilton Golf and Country Club end the Hamilton Club. Mr. Young 
succeeds Mr, R. W. Pearson, Assistant General Manager, who has combined the 


| 
| 
| 
| 


‘ 


duties of supervising the Company's Western business with those of managing the | 


Vancouvers office. Mr. Pearson will now devote his time to the supervision of all 


Western Branches.% He will continue to moke -his headquorters in Vancouver, and 
will be available fo clients and associates of the Company's local office in 
that city, 


“ENGINEERED TO SERVE CANADA'S INDUSTRIES” 


@ One of the many widely 
applied types of conveying 
equipment designed and built 
in Canada by Mathews Con- 
veyer Company, Ltd. The 
complete line of Mathews 
designed—Mathews built Con- 
veyers includes the following: , 


ROLLER CONVEYERS ¢ LIVE ROLLER CONVEYERS ¢ BELT CONVEYERS 
WHEEL CONVEYERS © ELEVATING CONVEYERS ¢ TROLLEY CONVEYERS 
ROLLER SPIRAL CONVEYERS @ PORTABLE CONVEYERS 
SPECIAL CONVEYING MACHINERY 


MATHEWS CONVEYER CO., LTD. 


PORT HOPE «+ ONTARIO . CANADA, 


= Engineering Offices or Sales Agencies in Principal 
Canadian Cities 


rs 
Slide rule accuracy 


selects the new 


* | weighs scores of factors and| 


What’s Reader Impact of Your Ads? 


December 8, 1951 


By KENNETH WHITE 


New Research Tries To Measure It 


Is advertising in a mental rut? | 
Is the dead hand of custom res- 
tricting its scope, reducing poten- 
tiality? | 

Dr. Claude Robinson, of Gallup | 
& Robinson Inc., Princeton, N. J.,| 
and head of the U.S.’s Opinion) 
Research Corp. thinks it is. 


But he has a system desigfied| 
to perk up the whole business, | 
get it out of the “rut” and put it} 
on a one-way track toward sales | 
through pre-testing, proving ef- | 
fectiveness of advertising layout | 
and copy before advertising ex-| 
penditures. 

“The only hope for liberation | 
of custom-bound advertising copy | 
is through the demonstration of| 
results, through advertising re-| 
search,” he told the Toronto | 
chapter of the American Market- | 
ing Association last week. 

He claimed this impact system | 

arch “is going} 

‘ef old stereo-| 
typed ideas about advertising; it’s | 
going to change the character of 
advertising as mu¢h in the next 
20 years as the common reader- 
ship advertising research method | 
has in the past 20 years.” 

Briefly, the system isolates and | 


works out certain operating prin- 
ciples to increase the attention} 
and reading effectiveness of ad- 
vertising, and thus the effective- | 
ness of the advertising dollar. 
The reading and noting tech- 
nique, now in wide use, is a high- 
ly accurate procedure for measur- | 
ing the number of readers stop-| 
ped by a given advertisement! 
arid the number of readers who| 
were sufficiently interested to| 
read all or part of the copy story, | 


' 
| 
| 


| 


. and National 
Paper Goods en- 
velopes make extra 
good little salesmen 
on the road 

with no commissions 
or expense accounts 
- « « Write today: 


NATIONAL 


PAPER GOODS LIMITED 


HAMILTON, ONTARIO 


Halifax @ Montreal @ Toronto 
Winnipeg @ Vancouver 


| 


ot 


| 


| 
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but according to Dr. Robinson, 
its basic limitations are that it 
doesn’t include measurement of: 


1. Brand-name retention. 


2. Registration of the advertise- 
ment’s sales message. 


3. Conviction or urge to buy. 


Since these three list the prime 
aims of advertising, Robinson 
and Dr. George Gallup, as lead- 
ing advertising research men in 
U.S., started working on tech- 
niques that would measure them. 
They both decided that the test 
of effectiveness of the ad on a 
reader is his ability to “play 
back” the name and the message. 

They worked separately toward 
the same end until 1948, then 
joined forces to evolve their “im- 
pact method” of measuring the 
ability of advertising to put ideas 
in people’s heads that result in 
sales. The#® new System is now 
in operation in the U.S., sup- 
ported by some 40 national ad- 
vertisers. 


The Impact Interviews 


At present, said Dr. Robinson, | 
they make one study a week of 
a live national magazine (much 
research data was gained from 
dummy runs). “Twenty - four 
hours after that magazine is in 
the home we start ringing door- 
bells.” 

Here’s what the impact inter- 
view consists of: 

Step 1: Qualifying respondents. 
Proof of readership by identify- 
ing at least one article or feature 
in the issue. 

Step 2. Proven brand-name re- 
call. The: reader is shown names 
of advertisers.in the issue, along 
with others not in the issue for 
control, and after listing adver- 
tisements he thinks: he saw, is 
asked to-describe them. 

Step 3. Sales message registra-| 
tion. What did the ad say? What 
was its message? What ideas or} 
impressions were obtained? | 

Step 4. Identification. Up to this | 
point the magazine has been clos- | 
ed, now it’s open and the reader | 
is asked in each case if this is’the 
ad he had in mind, if he had seen 
it in any other publication for 
“controlled recognition.” 

Step 5. Background data on the 
respondent. 

From the method, particularly 
in step 3, a whole new vista of 
the psychology of advertising 
copy, how the human mind 
works, acts, reacts, is opened to 
the advertiser, says Dr. Robinson. 
Gallup and Robinson have found 
a wide disparity in impact and in 
it, lies the lessons of the do’s and} 
don’t’s fpr advertisers in dealing | 
with the human mind. 

Definite Patterns Established 

In the study, definite patterns 
are established. By analyzing the| 
ad and by looking at the “impact” | 
score it gets “we begin to see} 
things, "says Dr. Robinson. “There 
is a growing body of demonstrat- 
able know-how in the advertising 
business, comparable to _ that 
which you’l] find in other profes- 
sions.” 

Dr. Robinson is convinced that 
successful advertising has got to 
answer the question “what can 
we offer the reader that will 
cause him to give of his time and 
attention — to get, you have to 
give.” 

As a result, he’s convinced that 
creativity, not mechanical de- 
vices, is by far the greatest and 
most effective way of attracting 
audience reaction. If you want 
“little’ advertising dollars, he 
says, use trick headlines, trick 
photos, lavish color, sketch art, 
copy patches or cluttered layout. 

These ads,’ which he termed 
“ad-y” fall well behind well- 
thought-out “idea” ads in scoring 


/under the impact method. One 
/out of 10 of the “ad-y” ads are 


to suit your job ! 


y 
i 


*The ‘Slide Rule” shown is only one of the exclusive Reo aids to 
help our sales staff assess the right truck for the job. it enables 
instant calculation of engine speeds, torques and pay loads for 
the type of trip and territory over which the truck will operate. 
See the new Reo at any Reo representatives or write direct to 


foctory for specifications. Reo Motor Company of Canada Lid., 
Leaside, Toronto. 


BUILT, SOLD AND SERVICED IN CANADA 


Each new Reo unit is delivered with the 
certainty that it can “handle the job’’. 
Reo's sales staff are equipped with the 
“know-how” ¢o insure complete satisfac- 
tion under four headings. 


. Type of journey 

. Schedule 

. Type of maximum pay load 
. Power needs. 


purchase, the job is measured 
against the truck. This service (plus new 
Reo truck design and Gold Comet power | 
——the lifetime engine) is insuring cus- | 
tomer satisfaction. Five times the number | 
of Reo trailer units are on the road today | 
compared to two years ago, ; 


Before 


in the top 20% score and one out 
of two are in the bottom 20%. 


Away From Tricks 


He sees the impact system as 
eventually ‘turning advertisers 


away from ad-y or trick type 


copy. Straight copy, clean layout, 
informative ads are getting the 
high impact scores. The impact 
premium is on ideas, not adver- 
tising gadgetry. 

He emphasized that news value 
in advertising sent the score up 
“three times on the average.” 

“You can find a story any- 
where if you dig deep enough,” 
he told the advertisers. “A nose 
for news must be developed more 
and more.as an advertising ap- 
pendage.” 

Also low im the impact score, 
due for a tumble: ad uniformity 


| —the perpetual “bottle and glass” 


technique of liquor advertising 
that gives the reader nothing, the 
perennial foreground tread in 
tire ads. 

The impact technique ‘can be 
adapted to all advertising media 
from TV io billboards, he says. 


| At present, commercial use is be- 


ing made of it in, national maga- 
zine advertising only in the U.S. 

The 40 subscribers get in on 
regular ad clinics held by Gallup- 
Robinson to exhaust and put to 
use impact research findings. 

Is impact advertising research 
coming to Canada? 

“Inevitably,” Dr. Robinson told 


| The Post. “If it appears that the 


ae 


TRUCKS AND BUSES 


Canadian profession is interested, 
we will endeavor to introduce it, 
probably through an _ existing 
market research organization.” 

The trail blazing is completed. 
He sees principles learned easily 
adaptable to Canada, initially, 
probably, on an ad clinic basis. 
Then if enough interest is evid- 
enced here, do research in Cana- 
dian magazines and case studies 
here. 
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HARTLAND de M. MOLSON 


vice - 
iewaed 
pointed 
Montreal. 


resident of Molson’s | 


FLOWSTOR 


MOBILE STORAGE SYSTEM 


An inspiration in space-saving efficiency! Stacks run 
on rails. Immediate access anywhere just by sliding 
units apart. Eliminates unnecessary gangways. 


Other FISHOLOW products include FLOW- 
DOOR (patented) Clothes Lockers, FLOWLINE 
and FLOWLINK unit-construction conveyors. 
See the exhibition of FISHOLOW material handling 
and storage yan on . 

| BOOTH Nos. 4362-4-6 in —— echanical Handling Group 
att 

C.1.T.F. 

Ltd., has been ap- | TORONTO (Automotive Building) MAY 28th—JUNE 8th, 1951 


a director, Bank of 


. 
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From the modern to the ultra-modern 


FISHOLOW 


STEEL SHELVING 
meets every individual need 


Right here within easy ’phone call is the FISHOLOW plant 
and service for all you want in steel shelvi with the 
price saving that comes with FISHOLOW up-to-the- 
minute methods of mass production. Standard adjustable 
types, closed or Open, in all the usual sizes, Fire resisting, 
hygienic, permanent. 

SEND NOW FOR ILLUSTRATED BROCHURES 


FISHER & LUDLOW (como LTD 


AJAX ONTARIO 
Telephone: Ajax 47 Grams: Fisholow, Ajax, Ont. 


LY | 


HOSPITAL FOR 
SICK CHILDREN, TORONTO 


Architects: Govan, Ferguson & Associates 


Pree eat rae! 
PRES TRB 


AN ELEVATOR SKILL 


We mean elevator construction skill. Some- 
thing that’s acquired on open steelwork. 
In 2 to 80-floor hoistways. In lofty machine 
rooms. It calls for men with an unusuai 
combination of skills — those of a rigger, 
ironworker, machinist, electrician, carpen- 
ter, sheet metal worker. Basic skills plus 
long Otis training: Studying elevator parts, 
assemblies, functions; construction proce- 
dures; final testing and adjusting. 

Otis construction skill delivers the prom- 
ise that forms the basis of every Otis con- 
tract — the world’s finest elevatoring! A 
promise that is not considered fulfilled until 
Otis headquarters has approved the field 
engineer's final report. 


BETTER ELEVATORING JUS THE 


BUSINESS 


YOU'LL NEVER MATCH 


You'll find that Otis coments skill 
is available everywhere. No job is too small, 
too big, too far. Some 400 elevator con- 
structors, helpers and elevator field engi- 
neers are on call for construction and service 
through 21 Otis offices in Canada. 

Add Otis elevator construction to Otis 
elevator research, planning, engineering, 
manufacturing and service and you have 
six reasons why the Otis trade-mark is the 
symbol of the world’s finest elevators and 
escalators. 


Otis Elevator Company Limited, 
Head Office and Works: 
Hamilton, Ontario. 


OF 
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RESOURCES OF CANADA [By Wool Combing 


Wool Combing Corp. of Canada 
INVESTMENT FUND 
LTD. 


dend which normally would be 
payable Jan. 10, 1952. 

Due to unsatisfactory condi- 
tions in the textile field, demand 
for the company’s servicés in the 
wool combing industry has seri- 
ously declined, Vice-President K. 
L. Markon says. Until a satisfac- 
tory volume of business and earn- 
ings have again been attained, it 
is thought wise to conserve the 
company’s resources, he says. 

The unsatisfactory condition of 


Canada is a 
Good Investment 


Prospectus on request 


SAVARD, HODGSON & CO. 
INC. 


276 ST. JAMES ST. WEST 
MONTREAL 


BRANCH OFFICES: 
781 ST. CATHERINE ST. W., MONTREAL 
TROG-RIVIERES + | SHERBROOKE 


POD LL LLL LALA 


tirely on a* commission basis, 
combing for others. The wool 


no tariff protection whatsoever, 
Mr. Markon points out. 


USE THE PAPERS THAT 
RANK FIRST IN 
READER INTEREST IN 
THE HOMES THEY ENTER 


EKLY NEWSPAPERS 


Closs A Weeklies of Canada 
H. A. Sandison, 302 Bay St., Toronto, 
EM. 4-2832 


432 Ontorie St. W., Montreal 2, Lo. 8214 
423 Hamilten St., Vancouver, Ma. 1857 


CUSTOMS, EXCISE & “RADE 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National 
Revenue, Customs and Excise 
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The Province of Ontario 


e Over 30% of Canada’s population 


27% of the National Farm Income 


e Produces 50% of 
goods. . 


e Averages 


all Canadian manufactured 


A Sound Investment— - 


Province of Ontario 

4%: Debentures 

Maturing December 15, 1961 
' Price: 100.25 and interest 

Yielding 3.97% 


Equitaste Securities of Canapa 
< LIMITED 
(formerly Fairclough & Company Limited) 
220 BAY STREET — TORONTO 


Telephone: PLaza 1141 


Imagine a WOMAN 
who didn’t know what to do 
with her money! 


*Tt’s a fact! There I was with the money 
Aunt Mary had left me and I really 
and truly didn’t know what to do with it! 


‘Yet in one way, I did. 1 knew it shou!d 
be invested .. . but in what? ... that 
was the big question. I didit’t know a thing 
about bonds and stocks. Then a 
business friend suggested | talk over my 
problem with McLeod, Young, Weir 

& Company. They're investment dealers. 


“I took his advice and I’m glad | did. They 
studied my needs and suggested an 
investment plan for me to follow. Now 

my money is working for me. The interest 
and dividends from the securities I 

bought bring in a nice income . . . and 

I'm happy about the whole thing.’ 


Investing can be a problem .. . but it is a 
problem we can help you to solve. Come 
in and talk things over with us... 

or drop us a line. You will be under | 
no obligation. 


Trend of Business 


Darkening picture for weak businesses: number of failures recent 
| eight-week period in October, November up 40% over same period 


will not pay the quarterly divi- last year. Dollar liabilities of failures not available yet, but for third | 4 oO Bonds, 


| quarter they were up 53% though failures then numbered one less 
| than third quarter last year. (The Financia] Post, Nov. 10.) 

|* Erratic Christmas trade — good one week in department stores, 
| not so good the next — is puzzler. Below last year for two weeks in 
| row now, after nice recovery. Latest not too high above 1949 level. 
| Large part of lag in many recent weeks is in stoves, appliances, which 
| sold at fast clip last Christmastide. Looks as if department-store sales 
| for year will be about 2%-4% above last year, but down 10% in 
volume. 

Stockrooms of department stores crowded with 26% more goods, 
| by value, than year ago, as of Oct. 1. (Compares with 3% drop in 
| October sales, from year earlier.) 

Flow of labor income slowing its tide-like rise? Up 0.3% over 


the business is in no way due to July, 19% over previous August. But revision of figures for last | 
| recent fluctuations in the price of | several years show rate of increase since May this year slackening off. | 
wool, as the company does not! This slackening not matched through same périod in 1950, 1949. How- Coupon rate reflects the changed 
carry any inventories of wool or| ever, climb in defense effort looms as pay-off for this figure. (In- | evel of high grade bond priees ‘provision to $2,845,362 from $1,- | 
wool products and operates en-| come at preserit levels still pushing prices; see Nov. 1 cost-of-living | 294 is expected to set a new level | ooeey, ’ 


| index below). 
| Hammers to hit faster? Residential building contract awards 


‘combing industry in Canada has | showed new life in November. (Total contract awards down from the first public borrowing by On- 


| booming last-fall levels for second month in row though. See Con- 
| struction Trends.) 

| “Lewer loans outstanding to businessmen by banks, at Oct. 31, 
compared month earlier. (Fell through same period last year too.) 
Still up compared last year. 


Cheering note for people who want less dependence on U. S.| 


market: 56% of October domestic exports were to U. S., against 65% 
year earlier. Dollar exports to U. S. actually up, though. Increases 
in wood and paper exports made big gain in exports to Britain. 
Production of steel ingots recovered its strike-caused lag behind 
last year by increasing 4% over last year for October. 
Butter consumption per capita (“domestic disappearance”) down 
' to 16.50 lb. first eight months this year, from 17.19 lb. same period 
| last year. ‘ 
, . 
Major Weekly Indicators 


Latest Week Month 
d Week Before Ago 
Department store sales (% ch. from 
year earlier) 
| Carloadings i 
| Index adjusted for seasonal change, 
holidays ....... i opera bec e es 169.0 
Total loadings ...... cciaebevane (cars) 86,221 
Eastern Canada eooe (tars) $5,383 
Western Canada (cars) 30,838 
| Iron & steel products (cars) 2,164 
| Ores & concentrates ... (cars) 3,407 


Year 
Ago 


| “ 


161.5 
82,418 
53,305 
29,113 

1,953 


Base metals, mattes .. (cars) 563 

Lumber, lath & shingles ..... (cars) 
| Bank of Canada holdings of 

securities ($ millions) 

Short term governments ($ millions) 

Long term governments ($ millions) 

Other securities ....... ($ millions) 
Canadian dollar (U. S. cents, average) 
T.S.E. Industrials index 
Bank Clearings 

Montreal 

Toronto 


4,227 


2,183 
1,138 
1,039 
6 
96.205 
341.07 


449 
444 


Facts by the Month 


Latest Month Two Mos. 
Month Before Before 
207.7 205.3 208.0 
210.4 213.5 


($ millions) 
($ millions) 


| WHAT WE PRODUCE— 


—In ail industries (Index) . 
—In factories (Index) ....... 
Total nondurable goods (Index) 
Food & bev. (Index) 
Textiles ‘Index: 
Clothing ‘Index) 
Chemica!s (Index) 
Total durable goods (Index) 
Wood products ‘Index 
alron & steel products (Index) 
ePrimary iron & stee] (Index) 
~—From mines (index) 
Metals ‘Index? 
Nonterr us (Index) . 
Gold 'Index) 
—From farms 
Cattle delivered 
Hogs graded 1000) 
eFlour (Index) 
—From sea 
E. Coast catch ($000) 
W. Coast catch ($000) 
—From forests 
Newsprint 1000 tons) 
-—In powerhouses 
Electricity (Index) 
WHAT WE SELL-— 
Retail sales ($ miilions) 
pt. store sales ‘$ millions) 
Country stores 1$ millions: 
Whoiesale sales value) (Index) 
Pass. car sales (units) 
WHAT'S ON HAND— 
Mfrs, inventories (value) (Index) 
Dept, store stock/sales ratio 
SPENDING, SAVING POWER— 
sLabor income ($ millions) 
elndustrial payrolls (Index! 
Wividend payments (Index) 
JOBS— 
sEmployment (Index) . 
eMfz, employment (Index) 
BUILDING— 
eContract awards ($ millions) 
seHousing starts (units) 
FOREIGN TRADE— 
Exports ($ millions) 
Imports .‘$ millions) 
MONEY— 
Money supply ‘$ millions) 
Cheques cashed ‘$ millions) . 
sSavings deposits ($ millions) ............ ‘os 
sCurrent public loans ($ millions) 
sLife insurance sales ‘$ millions) 
GOVERNMENT— 
eFederal surplus (cumulative) (§ millions) .. 
PRICES— 5 
eCost of living (Index) .. 191,2 190.4 
Production mdexes show volume changes, seasonally adjusted. 
Index bases: produ-tion, wholesale sajes, cost of living, 1935-39=100; employment, 


Year 
Ago 
204.5 


191.4 
212.1 
151.3 
127.0 
198.0 
243.1 
176.6 
238.9 
286.1 
165.9 
109.8 
164.0 

95.3 


172 
384 
146.6 


191.6 
204.7 
156.9 
129.0 
207.0 


3,538 
10,915 


431 
219.5 


2,845 
456 
195.5 


863 

72 

49 
362.3 
14,458 


328.9 


20,693 28,216 


185.8 182.8 137.6 
3.2 3.6 2 
827 


400.2 
238.0 


185.1 


4,750 
9,032 

4,583 

2,912 

140 134 


513 502 


189.4 170.7 


payrolls, 1929100; mgnufacturers inventories, i947 average=100, 


| DEFENSE-IMPORTANT MATERIALS—Production and Supply— 

i Latest onth 

Month yr. age 
268 275 


‘Yr. te 
date te date 
Steel ingots & casting (000 tons) ° “-6 
Net imports, primary shapes (000 tons)... 
Primary copper (000 tons) 
Exports ‘(000 tons) 
Nicke] (000 tons) 
Exports (000 tons) 
Cement +000 bbl.) 
Imports 1000 bbl.) . 
eLumber 
Exports . ; 
Newsprint ‘000 tons) 
Exports ‘000 tons) . 
| sHousing completions (units) 


456 
9,582 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financia! Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


MOLSON’S BREWERY LTD. and | be treated as deferred for four years. 
|' wholly owned subsidiary net profit |“‘We have considered it prudent to 
| of $3,871,140 for the year ended Sept. | continue to follow the conservative 
| 30, 1951 was up 7.7% from the pre- | policy of providing for depreciation 
| Vious vear’s net of $3,595,940 and as soon as an asset goes into use, It 


‘at a new high record. Increased is expected that what we lose by fol- 


% chge. yr | 


‘sales, plus the efficiencies of new | 


buildings and methods, more than | 
overcame higher expenses. 

The distribution of company’s pro- 
ducis across Canada is now complete 
as its product was put on sale in | 
both Alberta and Yukon, President 
H. W. Molson says. Sales outside | 
Central Canada are not substantial 
but are satisfactory. Sales to the 
United States, while still compara- | 
tively small, are profitable. Com- | 
pany does not look for large volume | 
away from its central markets where | 
its competitive position is robust | 
and it is confident that it can con- | 
tinue to grow, Mr. Molson says. 

Total volume is at a record cred 


company’s percentage of total sales | 


: , : 7 : co | Renate 
|in Canada is at its highest in this | ss 


century, he says. 

The new brew building came into 
production in May. Two floors were 
added to the bottling building. Work 
of enlarging the steam plant is pro- 
ceeding satisfactorily and ‘when 
completed, company will have steam | 
capacity for all foreseeable require- 


,ments. Capital expenditures in the 


McLeop, Younc,WeIR& COMPANY =| 


50 King Street West 276 St. Jomes Street West 
Toronto Montreal 
Telephone; EMpire 4-0161 Telephone: HArbour 4261 


Offices: Toronto, Komilton, London, Ottawa, Winnipeg, Montreal, New York 


* 


year totaled $2,320,623. Work to be 
completed and to be paid for in the 
1951-52 fiscal year will cost about 
$1,100,000. All other new construction 
plans have been held up by building 
restrictions, Mr. Molson says. 

The provision for depreciation in- 
cludes that taken on assets acquired 
after April 10, 1951, although by 
federal government ruling this will 
not be allowed for tax purposes but 


lowing this course will be made up 
in succeeding years.” Mr. Molson 
says. 

“We are confident that we can 
maintain, perhaps improve, our posi- 
tion in the brewing industry but 


}are by no means certain what the 


trend of industry sales will be” Mr. 
Molson says. “We are equally con- 
fident that our operations will con- 
tinue to be profitable.” 

Annual meeting is Dec. 13. 

CONSOL, INCOME ACCOUNT 

Years Ended Sept. 38: 195 
Net earnings 
Less: Deprec, 

Income taxes 
Net p 
Less: Dividends 


Surplus fer year 2,071,140 


ividend 
$2. 


id 
$2-for-] stock split into Class A 
December, 1949. 


CONDENSED CONS. BALANCE SHE 
As at Sept. i: 1951 
Cash 


es 933,884 15,691.082 
+ 6,016,030 6,137,981 
« 6,522,707 5,412 
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: Bathurst P&P 
‘Ontario Sells {yates Up 


MONTREAL . (Staff) — Esti- | 
mated net profit of, Bathurst | 
Power & Paper Co. for the nine | 
months ended Sept. 30 was up 
nearly $700,000 over a year ago, 
amounted to $2,491,455 ($1,802,- 
771 in the corresponding 1950 
period). | 

The improvement over 1950 in | 
the third quarter was about 10% | 
| below the average increase in net | 
s in the first two quarters ($215,000 | 
pene ee fferi vs $237,000). The big increase in | 
is is the first public offering | pulp sales occurred in the second | 


of Province of Ontario bonds half of 1950, after curtailed output | 
with as high a coupon rate as | in the first half. 
4% since the early 1930's. The | The higher net was sihiied | 


|despite a jump in income tax} 


‘ 


GOLD—ITS IMPORTANCE, AND 
OUR CANADIAN MINES 


- 


} 

An excellent response is re- 
ported to a new issue of $50) 
millions Province of Ontario 4% 
| debentures offered late last week 
| by a large syndicate of investment 
|dealers and banks headed by 
| Wood; Gundy & Co. The bonds, | 
dated Dec. 15, 1951 and due Dec. 
|15, 1959/61 were offered at 100 


We have prepared a special brochure 
on this important subject 


Available upon request 


DOHERTY ROADHOUSE & COMPANY 


Members: The Toronto Stock Exchange 


255 BAY STREET, TORONTO 
Branches: 
Uptown: 1211 BAY STREET, TORONTO 


TIMMINS KIRKLAND LAKE 
NEW LISKEARD HAILEYBURY 


| for future provincial financing. | 255,666). 


: . 7 | Current assets at Sept. 30, were | 
The financing itself represents | 19 398 655 ($10,857,855) including | 


vinci ontge ; ; | $4,386,335 ($5,086,989) cash and | 
\September 1950, when the prov. |™arketable securities. Current | 
‘ince sold $50 millions 3% bonds | ao eg were $5,226,053 ($3,- | 
due 1977, offered to the public at | “*“” ). 


: | NEED AN EXTRA CAR? 


Of the proceeds from the cur- 
2 
For Business or Pleasure ® 


rent issue, $33,283,000 will be used 
for refunding and the balance for | 

o Rent a 1951 Ford 
® 
o 24 hour service | 


capital road expenditures. 
OUR c *- FS A.R E ie $$ Bg. 0D 


DOMINION U-DRIVE 


ince was $802,892,317 at Oct. 31, | 
1951 as.compared with $687,452,- 
WINNIPEG TORONTO 
77 DUNDAS ST. E. 


111 at March 31, 1951. This figure 
included debentures for enter- 
prises which represent revenue 
producing and realizable assets as 
follows: H.E.P.C. $166,621,862 
($67,424,022 at March 31, 1951); 
Ontario Northland Transportation 
Commission $30,207,935 ($30,207,- 
935); farm, housing,; ‘municipal | 
lloans, etc. $35,337,220 ($29,532,- | 
|379). Contingeht liabilities of the 
|province totaled $525,283,851 at | 
Oct. 31, 1951 ($496,856,711). 


EMpire 3-344] 


COMMERCIAL PHOTOPRINTS LTD. 
24 Adelaide St. W. 


HAMILTON 


THE INDUSTRIAL FOUNDATIONS of a GREATER CANADA 


} 
| 
| 
| 
| 
| 
j 
j 


... Maplaly extending 


“More Canadians are employed today — and at a higher level 
of income — than at any previous time in our history. While the defence 
program has been slower in getting under way than was initially foreseen, 
we have gained a march in forestalling the scarcities of consumer 
goods that might otherwise have developed. 


“What is more important, we have been rapidly extending the industrial 
foundations not only of a larger rearmament effort but also of a greater 
Canada in the years to come. 


. 
“Amid the adjustments and uncertainties of the past year there has 

been a highly significant tendency on the part of businessmen in a 

wide range of Canadian enterprises to make long-term plans with a confidence 

in the Canadian outlook born of a reasoned appraisal of the logic of events.” 


GORDON R. BALL, General Manager 


® 


TO A MILLION CANADIANS —meeme 
WOULD YOU LIKE A COPY? 


This quotation is from the address of the General Manager of the 
Bank of Montreal at the Bank's recent annual meeting. If you would 
like to receive, when published, a free copy of the illustrated annual 


report carrying this address, write to the Bank of Montreal, P.O, 
Box 6002, Montreal. 


Bank OF MonrTrREAL 
Canadas First Sank 


worRKIiInG WITH CANADIANS IN SVEQV WATE. Oe. BEES. 61468 1817 





What’s New 


Manufacturers of products 
which are either completely 
new or are being made in 
Canada for the first time are 
invited to contribute to this 
column. Describe the product, 
state its purpuse, outline in 
what respect it is new, and 
indicate its significance to its 
field. 

Enquiries concerning items 

. in this column should mention 

> the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


Preloaded Birdie 


Plastic camera features built-in 


mailing service. Weighing five | 


ounces, has fixed shutter speed 
and pre-focused lens to shoot 
pictures from four feet to in- 
finity. After 12 snaps, user 
sends unit to manufacturer, who 
develops, prints, and returns the 
finished photos. 

cm * 


Steel Tubing 

Precision, low carbon, welded 
and drawn steel tubing, now 
available in 0.500 to 0.010 inches 
outside diameter, with wall 
thickness down to 0.0015 inches. 


~ « ea 


Mamma Pig Outmoded 
Mamma pig may be on the way 
out. New synthetic sow-milk 
allows farmers to take piglets 
with usual suckling period of 
56 days away from sow-48 hours 
after birth. This prevents new- 
borns from being crushed by 
clumsy mother and is said to 
cut down infant pig mortality 
22%. 


Heat Insulation 
Only .003 inches in thickness, 
this insulation can be used at 
operating temperatures of 180 
degrees Centigrade. Made of 
97% pure asbestos, the maker 
states that the long fibre con- 
struction of the base asbestos 
sheet gives the insulator unusual 
physical properties. 

oy be * 


Portable Tape Recorder 
Weighing 9% pounds, this bat- 
tery-operated tape recorder 
measures 11% x 8% x 5% in. 
Noiseless, vibrationless spring- 
wound motor runs 15 minutes on 
one winding. Dry batteries last 
100 hours and two hours re- 
cording time is accommodated 


COMPANY 


on single five inch reel of 
standard sound recording tape. 


* 1s *~ 


Scale-Free Coupling 

New coupling can be used in 
connecting piping for hydraulic 
fluids, compressed air and cer- 
tain chemicals and gases. Ad- 
vantages cited are: tongue and 
groove arrangement makes pip- 
ing easy to align, there is no 
scale to damage valves and other 
equipment built to close toler- 


ance, 
» * + 


Sheet Truck 
A 6,000 pound capadity truck 
with open foller-fitted deck is 
designed for handling sheets 
over wood-block or concrete 
floors. While loading or unload- 
ing, floor locks on each side 
keep truck in position, and 
wide-faced rubber wheels cush- 
ion load, prevent damage, and 
lessen general wear. 

of a a 


Stain Boot Polish 

Hard texture composite wax 
shoe polish is said to turn out 
more durable shine with single 
brush stroke. Easy to use, will 
not cake or dry, covers scuff 
marks. Will be marketed in six 


shades. 
= on 


Cold and Hot Pack 
Chemical solution sealed in 
plastic pack will retain heat or 
cold for half an hour. Shaped 
like ordinary hot water bottle, 
pack needs no refilling and can 
be wrapped around swollen 
arms or ankles. Immersed in 
boiling water for warm applica- 
tion,’ or placed in refrigerator 
before cold treatment. Makers 
claim continual folding or flex- 

* ing will not cause peeling or 


cracking. 
os om - 


Picture Hanger 

Adjustable wire-locking hanger 
permits lowering and raising of 
pictures at will. Capable of 
holding 50 lb., the round-edge, 
rust-resistant hanger has nails 
described as high-carbon steel, 
brass plated and lacquered. 

of +” - 


But No Music 

Robot machine-tool operator 
works on principle of player 
piane to start, stop, and other- | 
wise operate machines from 
any distance. Perforated tape 
hooked up on closed electric 
circuit is used. 


| 
| 


REPORTS | 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


CONSUMERS’ GAS CO. of To- 
ronto net profit for the year ended 
Sept. 30, 1951, was off 15.5%. Out- 
put of gas reached a record figure of 


The Bulldog Breed 


There has been a great deal 
of worried comment lately 
over the gravity of the British 
economic position, and it oc- 
curs to us to wonder whether 
the British are as worried 
about it as Canadians some- 
times seem to be. 


From what one can gather by 
reading the military history 
of the war, the only thing 
that saved Great Britain then 
was the complete failure of 
the people to realize that, by 
all the rules of war, their 
position was hopeless and 
they should surrender. 


Insularity, even stupidity, if 
you like, but a great boon in 
times of stress and difficulty. 
We are reminded of an an- 
cedote. 


Many years ago, we have 
read, there was a great storm 
in the English Channel and 
all communications were 
completely cut between the 
British Isles and Europe. We 
have it on good authority that 
the next morning a London 
newspaper came out with the 
headline: “Terrible Gale in 
Channel — Continent Iso- 
lated”’. 


There'll always be an Eng- 
land! 


’ 


Well, at A.M.S. we don’t have to 
worry much about being “cut- 
off”. In fact, we learn from the 
front office that more and more 
employers (and employees_ too) 
are realizing that A.M.S. Group 
Medical Service is even mo 
than ever the best dollar-for- 
dollar value. The longer experi- 
ence and non-profit organization 
of Associated Medical Services 
have enabled us to hold our rates 
down despite general increases 
in the Group Medical field, and 
at the same time actually in- 
crease our benefits. In the last 
six years: eleven important in- 
creases in benefits,; one small 
increase in rates. 


AM ¢ 


AMS Group Medica! Service 
is @ low cost alan for pro- 
tection of employee groups 
ef ten or more against 
medical and surgical ex- 
penses, with without 
hospital benefits. Write or 
phone for details today. 


ASSOCIATED MEDICAL 
SERVICES 


8,867,987,000 cu. ft. Increases were | 
recorded in volume of all classes 
of gas sales — residential, commer- 
cial and industrial. 


Capacity of gas production plants 
was increased, the distribution éys- 
tem was extended, and erection of 
a new gas holder capable of storing 
10 million cu. ft. of gas was com- 
pleted. These projects will assure 
a continuance of uninterrupted 
service, it is said. Gross revenues 
amounted to $13,686,300 ($13,640,988 
in 1950). Gas sales totaled $10,953,- 
273, an increase of $491,228. In- 
creased rates were in effect for last 
eight months of the fiscal year. 
Revenue from sales of gas-burning 
appliances was lower by $235,642. 
This was brought about in part by 
imposition of governmental credit 
restrictions. 


Operating expenses amounted to 
$11,522,108 ($11,459,923). Continued 
upward trend in unit prices of gas- 
making and ggner materials requir- 
ed in cmngaale business has added 
greatly to operating expenses, an- 
nual report states. Increases in 
unit prices of three principal gas- 
making ‘raw materials — coal, gas 
oil and propane, over prices which 
prevailed in 1950 added to the costs 
for 1951 a sum of $257,830. 


Expenditures for necessary | re- 
pairs and maintenance of plants and 
equipment in 1951 amounted to 
$1,185,988, Principal item was the 
retort settings of the coal gas plant 
at Station “B” works, which has 
now been withdrawn from service 
after 43 years of continuous opera- 
tion. All five water gas machines 
at station B have been converted to 
fully automatic operation, and three 
machines have been modified to 
permit reforming of propane. Four 
new propane tanks were erected at 
station B, making a total of 20, with 
storage capacity of 500,000 gals. of 
liquid propane. Distribution sys- 
tem was expanded by laying of 28 
miles of gas mains. 


While still pursuing the plan to 
purchase Texas natural gas at the 
international boundary and bring 
it to Toronto by a subsidiary pipe- 
line company, search was broaden- 
ed to include study of a proposal to 
bring natural gas from Alberta by 
an all-Canadian pipeline route pas- 
sing through Toronto and going as 
far as Montreal. 


INCOME AcCcouT 
Years Ended Sept. 30: 1951 1950 
5 


Total] gross earn. ..... 13,699,121 13,714,030 
Less: Exps, & taxes ..011,522,108 11,459,923 
NE Oe, nas cs< eum 
Bond ret. fund 
Bd. exp. amort, 
Net profit .........00. 
Less: Dividends eee 
Surplus for year .... 
Add: Tsf. from res. .. ¢ 
Tsf. to renew. fund .. 1,394,065 1,386,322 
eIncl, inc, taxes of $510,419 in 1951. 
md Record: 
$2.70 $4.09 
1.27 3.32 
8.00 8.00 
*Based on net profit less amount spent 
on repairs and renewals in years: 1951, 
$1,185,988; 1950, $1,274,376. Full amount ap- 
propriation to plant renewal fund not 
deducted as, under co’s charter, dividends 
are a prior charge on earnings. 
tBased on net profits, as above, less en- 
—— of trensfer to plant renewal 
fun 


CONDENSED BALANCE SHEET 
1951 1950 


$2,356,014 $86, 
3,073,141 3,370,152 
1,473,622 1,465,669 
6,902,777 4,922,685 
$381,065 228,039 
30,821,101 29,290,188 
38,104,943 34,440,912 
1,437,897 1,465,491 
177,778 295,094 


1,615,675 1,760,585 
000 000 


’ 4,680, 


161,760 


Capital stock 
Prep. exps. of $227,948 incl, under curr. 
assets in co. report. 


Working capital ...2» 5,287,102 3,162,100 
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ASBESTOS-CEMENT 


December 8, 1951 


Trafford Tile Clads 


COLUMBIA CELLULOSE MILL ............. 


ATLAS ASBESTOS: company ume «1 coriic sie see 


MONTREAL 


AA-51-47 


TORONTO WINNIPEG VANCOUVER @ 


A Member of the Turner & Newall Organization 


New 1952 Packard Patrician ‘400’—one of cight-new models in four price ranges 


PACKARD fr 1952 ! 


FASHION-—KEYED by DOROTHY DRAPER 


Here you'll see the newest new automobile idea in a decade! 

For here—in daring new color treatments ... in stunning new interiors 
—you'll see the magic touch of Dorothy Draper, internationally 
famous decorator and color stylist. And with it comes a parade of 
Packard engineering advancements—from brilliant new Packard 
Thunderbolt power—and a smoother-than-ever Packard Ultramatic 
Drive—to new Packard Easamatic Power Brakes! Don't miss it! 


Come see ... drive . .. Canada’s most exclusive new motor car! 


It's more than a car... it's a PACKARD ... Ask the man who owns one 


Dorothy Draper's rare talent for com- 
bining originality with practicality has 
won her world renown. Now she 
brings her talents to the automotive 
world . . . in the brilliant new 1952 
Packard! 


‘ Packard prices begin at: 


$3613" 


“for the new 1952 Peckard ‘200’ 
Club Sedan, delivered in Windsor 


SEE YOUR NEAREST PACKARD DEALER 
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How Research Is Paying Off For 


RY 


Pat Cavanagh (at right) demonstrates to Dr. H. B. Speakman, Director of Research, 
Ontario Research Foundation (centre), and Dr. O. W. Ellis, Metallurgy chief, how new 
steel comes in various densities. Cube, of heaviest density on left scale weighs same 


as bigger cube at right; two rods at left weigh same as five on right. 


By W. L. DACK 


It looks as if there may be a new era in 
steel just around the corner—all because of 
an experiment that failed. 

Researcher Pat Cavanagh and his cohorts 
at the Ontario Research Foundation, were 
trying to perfect a process for making sponge 
iron. A couple of pieces that came out of the 
_oven were nothing like what was expected 
—they were too hard; literally “hard “as 
steel,” and it was impossible to grind them 
back into powder as with other samples. 

Cavanagh tossed them into a corner, went 
back to work. 

But those pieces of “steel-like” iron 
bothered him. He went back to them, traced 
their course through the ovens, put them 
through numerous laboratory tests. He found 
he had a new steel. 

This week the Foundation was convinced 
it could claim—and the steel industry added 
its backing—that Cavanagh had indeed found 
not only a new steel but one that anyone can 
produce with relatively simple equipment: a 
furnace like the continuous ‘brick kiln and 
some other facilities for hot working resul- 
tant steel bars. All at a capital cost of $100,000 
for a furnace capable of turning out 15 tons 
of bar steel a day, 

And here was promised good news for 
many steel-hungry industries. This new steel, 
the laboratory tests had shown 

1. Can be made almost as light and work- 
able as wood, can be made light and hard, 
dense and soft, in a wide variety of shapes. 
It can have the properties of conventional 
steel, can have any combination of density 
and hardness. 

2. Can be used in place of aluminum, mag- 
nesium, plastics and other materials in many 
applications. 

3. Can be alloyed to produce many types 
of alloy steels such as stainless and tool 
steels, z 

“It's so simple it sounds ridiculous,” tall, 
handsome Cavanagh says about the new pro- 
cess. But it took five years of extensive re- 
search and the financial backing of several 
major Canadian and U. S. companies to make 
possible this discovery—one that has dodged 

experts for a century. 


Simple ‘Baking’ Process 


And when you boil it down and strip it of 
technicalities, making this new steel—“con- 
trolled density steel” is the technical name— 
is as easy as baking a cake. 

Take some dry, finely prepared iron ore, 
pour into mold of required shape and bake 


at 2,000 F for several hours, according to 
density (and therefore strength) required. 
That’s it. 

If you want the finished product in rod, 
bar or wire, the powdered ore goes into paper 
tubes or other similar porous container which 
is then placed in a metal or ceramic sagger 
(container). Pack in a mixture of coke and 
limestone; seal and place in furnace. 

Take it from here and it doesn’t need much 
imagination to visualize how much. such a 
process can mean to the steel-using manufac- 
turer who is remote from steel plants and in 
the over-all picture a comparatively small 
user. 

But hold the imagination for a moment. 
Don’t let it run as far as putting our basic 
steel] men out of business, 

As Cavanagh is quick to emphasize, this is 
a supplement to conventional steel produc- 
tion. It’s not a substitute for the major output 
of our steel mills: the stuff that goes into big 
engineering projects, tanks and’ battleships, 
guns and girders and the like. 

But for the man who’s using (and more 
often than not, these days, having trouble 
finding) bar stock, tubing, sheet and the like 
in the order of 10-20 tons a day, it has plenty 
of advantages. 


Now For Industry Trials 


“We've finished our taboratory work and 
know what the new steel can and cannot do,” 
says Cavanagh. “The next step—the one we’re 
working on now—is to find applications in 
industry.” 

In the brief time they have been looking 
into this side of the picture, dozens of appli- 
cations have emerged and new ones are pop- 
ping up almost every week. 

Why the widening circle of possible appli- 
cations? Because, as pointed out earlier, the 
new steel can be “made to order.” It can be 
produced with a Wide range in carbon con- 
tents; alloying additions may be made just 
as with steel made by the standard process. 
In the new process, the additions are made 
to the powdered iron ore before it is heated. 

Cavanagh divides ‘his steel into three 
classes according to density; sees the greatest 
possibilities in the lighter density typts. 

“These are really new engineering metals,” 
he explains, “and cannot rightly be compared 
with anything else.” He explains as follows: 

By far their greatest advantage is low cost. 
In many cases, where cost and lightness are 
the main considerations, the new steel can 
replace plastics, wood and in some cases, 
magnesium and aluminum. In some applica- 
tions, where excessive strength is not a fac- 
tor, it can replace steel produced by the 
standard process. 


The light steel does not warp or split and 
can be.soldered, welded, painted and plated. 
It will bond during manufacture to steel re- 
fractories and abrasive materials. At very 
low densities wood screws can be driven into 
it by hand and it can be worked with ordin- 
ary woodworking tools. On the other hand, 
its strength and “workability” degreases as 
density decreases. 


There are many cases in manufacture of 
automobiles, machine tools, agriculture 
equipment where steel is used merely to fill 
up space or hold some part in place. “Extes- 
sive strength is not a factor. There is no 
reason why these parts should not be made 
out of controlled density steel at a consider- 
able cost saving.” The-three industries are 
already looking closely into these possibil- 
ities. 


Looking at the potentialities in the stain- - 


less steel field, where decorativeness is the 
main feature, Cavanagh’s light steel can be 
alloyed and made just as bright and attractive 
with, he says, a much loWer cost per sq. ft. 
of coverage. 


Specialized Applications 


A wide field of specialized applications 
arises from the fact that in the new process 


A selection of shapes made from new steel. the metal is never liquid, so that any addition 
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How the new steel is made into rods. Cavanagh pours powdered ore into 
tube, which is then packed into rod-kiln saggers in background. They’!ll 
then be baked in furnace similar to continuous brick kiln. Such.a kiln, 


capable of 10-15 tons a day output, would cost $100,000, 


March of Science Brings Us New Wonder Steel 


It’s Baked Like Bricks, $100,000 Furnace Makes 15 Tons A Day 


mixed into the powdered ore stays exactly 
where placed. Abrasive and refractory ma- 
terials can therefore be added throughout 
the steel or only in selected spots. For in- 
stance, where one end of a metal part is to 
be subjected to much higher temperatures 
than the other—as in the case in certain jet 
parts—the needed alloying material could be 
placed in only the one location. 

Another example: the magnet, where 
special very expensive composition material, 
like cobalt, is used, the addition can similarly 
be limited to the one vital spot. 

When parts as produced’ from the furnace 
are used directly, without further hot or cold 
working, it is possible to use iron ores con- 
taining large amounts of impurities which 
prohibit their use in normal steel-making 
processes. ' 

Since the metal never passes through a 
liquid stage, it is only necessary to keep such 
impurities as silica down to a level accept- 
able for the end use of the article. 

In the case of such impurities as sulphur, 
phosphorus, titanium, nickel and chromium, 
the allowable limits of these elements will 
be determined by the required mechanical 
properties of the steel. 

These facts make it possible to consider 
the use of many ores for the controlled den- 
sity steel process which cannot be used for 
standard steel making operations. 

Of considerable interest to the heavy house- 
hold appliance manufacturer, says Cavanagh, 
is the way the light steel takes a porcelain 


enamel coating with no preparation or under- 
coating. This promising application is also 
being explored. 

Looking to development possibilities of the 
new process, Cavanagh ‘refers to what has 
happened in the somewhat similar pressed 
irom powder industry in the U. S. This has 
grown from nothing in 1935 to a $50 million- 
a-year industry today. He considers his con- 
trolled density steel has much greater 
potentialities. Actually in the middle density 
ranges, the light steel can be produced with 
about the same mechanical properties and 
composition as pressed iron powder products, 

Manufacture of these products, however, 
entails many more operations. After the ore 
is prepared and purified, it is reduced.to iron 
in a furnace. It is then ground and screened 
to powder and next pressed into shape in 
large presses. Finally it is subjected to a 
sintering (or heating) process. 

Products made in this mannew can be 
turned out-to more rigid tolerances than in 
the case of the controlled density steel pro- 
cess. But where parts being produced do not 
require such fine tolerances, the new steel 
process could be more economical. 

In production of such simple shapes as 
bands, rings, bars, etc., the controlled den- 
sity steel process gives lower costs. 

This leads to one of the most promising 
and possibly earliest applications for the new 
steel—a defense application. Until recently, 
artillery shell driving bands were all made 
out of copper but now Washington, to con- 


Industry In Canada 
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serve tight copper supplies, has approved 
the powdered iron process as a substitute. 

Cavanagh sees his new steel as the next 
logical move. 


70 Conipanies Take a Look 

Work started on the process in May, 1951. 
At that time, it was thought that the labora- 
tory phase of investigation might take two 
years. Instead it has been completed in six 
months. Now an exploratory pilot ryn is 
under way in an electrically-heated tunnel 
kiln 65 ft. long at Oakville, Ont. This first 
phase of the pilot operation is to explore 
possible applications. The next stage will be 
to get accurate production rates and costs. 

In the last few months some 70 companies 
from U, S., France, Sweden, Rhodesia, Mex- 
icoft Venezuela and Canada have visited the 
Ontario Research Foundation to get first- 
hand information on the process. 


A patent, termed “a process for producing 
steel articles directly from ore,” and covering 
the entire operation has been applied for. 


Reaction of steel companies to the new 
process can be summed up as follows: “Inter- 
esting, should find uses in specialized appli- 
cations particularly in lighter density types.” 
They do not see it cutting into their business, 
since they can produce large volumes more 
cheaply because of fully automatic opera- 
tions. 


Quiet, unassuming Cavanagh is 35 and 
assistant director of the Dept. of Engineering 
and Metallurgy, at the Research Foundation. 


Today 


eae 


Jack Graham, plant manager, draws finished steel rod 
from sagger while Garry Hughes, kiln operator, packs 
coke around tubes ready for next batch to go into kiln. 


He graduated from University of Toronto in 
1938 with a B.A.Sc. having specialized in 
metallurgy, went directly to the Foundation 
to do research work on resistance of steel to 
abrasion. 


While there he developed an instrument 
for magnetic testing of steels. As a result of 
this development he was loaned to Dumont 
Co. in U. S. where he was instrumental in 
turning out the cyclograph—an instrument 
for non-destructive testing of metals. 

Cavanagh’s work on condensed density 
steel was carried out under aegis of one 
of the advisory boards of the Ontario Re- 
search Council and was supported by funds 
from the Ontario Government, though sup- 
port now comes from a number of industries. 
As the work develops further it is likely that 
complete financing will be assumed by in- 
dustry. 

It was during the course of work carried 
out on sponge iron production at Milton 
Brick Co., Milton, Ont., that Cavanagh pro- 
duced the useless material that proved so 
useful at a later date as the key to the new 
steel process. 

In this project, the Ontario Government 
and the four major steel producers in On- 
tarlo co-operated in the research project. 

The object was to explore the economic 
possibilities of maling sponge iron in a brick 
kiln. Results of the work indicated that 
sponge iron could be used as a substitute for 
scrap steel when the price of scrap steel 
exceeded $45-$50 level, , 

‘ 


Pinch of Salt Saves Year’s Aluminum 
Atomic Team’s $100 Isotope Proves Speedy Plant Trouble-Shooter 


By VICTOR KOBY 


Down at Kingston last week end they took 
pictures of the inside of a piece of steel 12 
inches thick. 

Those pictures may not take any awards 
in a photographic-salon, but for the alumi- 
num industry and Aluminum Co. of Canada 
in particular they’re million-dollar shots. 

And probably the happiest people of all 
are the photographers: atomic scientists Dr. 
P. J. Stewart and R. F. Maskell of Isotope 
Products Ltd. of Oakville. It was a test which 
offered a direct challenge to their atomic 
radiation research (The Financial Post, Jan. 
13, 1951). 

' Here’s what had happened: 


The foot-thick steel cylinder wall of one 
of Alcan’s giant extrusion presses had frac- 
tured. It had been in use 24 hours a day for 
nine years under the constant 4,000 tons per 
square inch pressure exerted by water and 
air. The fracture, like a hole in a tooth, was 
cleaned out and enlarged for filling by deli- 
cate welding. 


But had the steel fractured internally, un- 
seen to the human eye? That’s what was 
bothering Alcan. If even the tiniest crack 
existed, it wouldn’t withstand 4,000 tons pres- 
sure for very long. 

So they asked the scientists of Isotope 
Products if they could find out. This was 
just the job for the scientists—it could only 
be done by taking “X-ray” pictures of the 


‘solid steel. Jf even a sharp hairline or blur— 


not part of the steel structure—showed on 
the film, it would mean another fracture had 
been found and must be welded. 

A $100 pinch of radioactivated salt did the 
photographing trick. The radioactivated 
gamma rays given off by the salt penetrated 
the steél cylinder wall. X-ray film, sensitive 


to gamma rays, gave a picture of the struc- 
ture of the steel. 

Because the results showed a shadowy 
flaw which might be a ipinute fracture the 
cylinder will now be rebuilt, welded and put 
back into action with the knowledge that 
it’s good for some time to come. 


To replace it would have meant a 12- to 
14-month wait for delivery of a new one; a 
loss of 250,000 lb. production per month of 
extrusions for jet aircraft; an expense of 
approximately $115,000 for a new cylinder. 

The other alternatives for Alcan were to: 
1. Take a chance with the cylinder and hope 
it wouldn’t break down again after welding 
the big fracture; 2. Replace the whole 
cylinder. 


Radiography turned a betting chance into 
a sure thing and that’s all there was to it as 
far as Alcan was concerned. 

But to the two young tweed-coated scien- 
tists it was another successful experiment, 
proving the many and uncharted industrial 
applications of the byproducts of atomic 
energy. 

Never before had anyone “Seen through” 
steel 12 inches thick. It’s possible to X-ray 
thin steel, but X-rays would never penetrate 
through a foot. This was one of the prob- 
lems the scientists had. Others were: 

—The cylinder weighs 57 tons, 

couldn’t be moved around easily, 

—The job had to be done in a short time. 

—The isotope had to be in concentrated 

form for easy handling. 

—The operation had to be fairly inexpen- 

sive. 

The pinch of salt was one quarter ounce of 
sodium fluoride. This was chosen because it 
could be made highly radioactive, it was 
cheap and generally fulfilled most require- 
ments. 


so it 


Radium would have taken a month to do 
the same job. Also, this would have cost 
$10,000. Another alternative was $3,000 
worth of the recently discovered isotope 
cobalt 60. ; 


To make the salt active and capable of 
giving off gamma rays of great enough en- 
ergy to penetrate the steel, it was put into a 
steel capsule and “cooked” in Canada’s 
famous Chalk River atomic pile. 


Dr. Stewart explained that they had been 
able to use the sodium fluoride isotope only 
because of the power of Canada’s pile, 
known to be capable of putting greater 
punch into isotopes than either the U. S. 
Oak Ridge or British Harwell piles. 


After two days of cookingsthe salt had 
reached saturation point. There wag one 
hiteh—the salt would stay useful for only 15 
to 20 hours, so it had to be used quickly. 


The steel capsule was put into an alumi- 
num capsule and lowered into a one-ton lead 
block castle for shipment by truck to 
Kingston. 

On arrival late Saturday night the scien- 
tists lowered an electromagnet by crane to 
lift the capsule from its containér and plate 
it in the upended cylinder. Again a hitch 
developed; the giant-15-ton crane was not 
up to such fine accuracy. The capsule swung 
freely and had to be guided. It couldn’t be 
handled because of the danger of atomic 
radiation burns. 


The scientists came up with the simple 
answer—a piece of string looped around the 
capsule. The capsule reached its destination 
close to the inside wall of the cylinder. Radi- 
ation counters were used to check effective 
radiation and X-ray films were placed on the 
cylinder’s outside wall. 


An all-night vigil by the young men, de- 


veloping film, putting in new film and 
making adjustments, gave Alcan the answer 
to its problem in 12 hours. 


Isotope Products, the only Canadian com- 
pany of its kind, has come up with another 
“radioactive solution” to industrial problems. 
Established four years ago, the company is 
associated with John Labatt Ltd. for capital 
assistance. It is operated by four scientists, 
all Chalk River atomic research veterans, 
who saw the peacetime possibilities of atomic 
radiation. 


With the co-operation of the National Re- 
search Council for the production of isotopes, 
and Eldorado Mining & Refining (1944) who 
look after the distribution of isotopes, the 
Isotope company has already applied isotopes 
to many industrial problems in Canada. But 
the week end photography was one of their 
biggest and tgughest so far. 


Some of these industrial applications in- 
clude: inspection of 1,200 miles of oil pipe 
lines by using a radioactive plug and follow- 
ing its journey outside by geiger counters; 
underwater radiography for inspection of 
corroded dock pilings; standard radiography 
of castings, etc. 

Two of the company’s more interesting 
products are the levelometer and gamma 
camera. The levelometer is a portable gauge 
for measuring liquid level in tanks, The 
gamma camera is an egg-shaped plug of 
lead which, when containing isotope iridium 
192, gives off a beam of gamma rays and 
can be held in the hand safely for quick 
radiography. 

Refuting popular misconceptions, the ma- 
terial being radiographed does not become 
radioactive. The only danger lies in direct 
exposure to gamma rays. Human beings are, 
however, able to take even a large daily 
dose of these without harmful effects. 
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CAR. I'LL HAVE T0 
PAY 15.4% MORE 
THAN LASY YEAR!* 


of primary and sécondary industries. For those who 


DRIVES MY CAR. 
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UP AT ALL!* 


Ask your bankers to consult and use— 


BANK OF NEW SOUTH WALES 


British & Foreign Department, Sydney, Austrolia. ae 


New Brunswick 


HERE’S HOW CAR DRIVERS SET THEIR OWN RATES: 


@ (1) By frequency of accidents (fewer accidents = lower rates). 
@ (2) By size of claims (smaller accidents = smaller premiums). 
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INTERESTS in ITALY? 


It’s only a day from Montreal 
when you fly B-0-A-C- 


Wherever business or pleasure takes you— 
to Europe, Africa or the Far East—B.0.A.C. 
offers a combination of speed, luxury and 
choice of world-wide routes. Luxury equip- 
ment and traditional B.O.A.C. service all the 
way to your destination ...one ticket takes 
you right through. 
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BOTH DOCTORS’ BILLS 
AND HOSPITALIZATION 
COSTS ARE HIGHER 


And B.O.A.C. offers fastest air cargo serv- 
ice, too... dependable schedules . . . world- 
wide routes . . . expert air cargo handling 
.+. insurance and reforwarding services! 


1000 ROUTES AROUND THE WORLD 


BIGGER COMPENSATION 
IS DEMANDED FOR 
LOST WORKING TIME 


PRICES OF NEW CARS 
AND REPAIR COSTS 
HAVE GONE UP ALSO 


Vancouver... 124.05 Drivers 

a New York .. 24.25! Winnipeg .. 77.65 over 25 

10% reduction on return tickets. Half-fare 

for families travelling Mondays, Tuesdays, 
Wednesdays. 

Overseas Return Fares Montreal to: 
Irelond $501.00 Scotland $515.30 
Englond $542.30 italy $700.30 
France, Holland, Belgium $570.80 


Quebee 


Winter Roads: The Provincial | 
Government and firms under | 
| contract will keep nearly 90% of 
|Quebec highways open this) 
| winter says the Quebec Roads! 
| Department. A large number of | 
| municipal roads connecting with) 
provincial highways will also be! 


HERE ARE ONTARIO’S AVERAGE CHANGES IN AUTOMOBILE INSURANCE PREMIUMS for 1952 


Class Al — Pleasure cars driven only by people over 25 — only 0.8% increase.* 


Class A — Pleasure cars driven regularly or occasionally by someone under 25 years 
of age — 15.4% increase.* 


‘Class B — Cars used chiefly for business — 7.3% increase.* 


~~ Exeursion Fares Toronto and Return 
Tampo, $108.00 
Havana, 


Nassau, $187.10 5 
Jamaica, $264.90 Mexico, $221.80 
ALL - EXPENSE AIR TOURS 
$56.40 — 4-day New York Air Tour, 


leave any day. Includes return air hotel *Ontario average rates 


BRITISH OVERSEAS AIRWAYS CORPORATION 


See your travel agent or railway ticket office 


ov call B.O.A.C, in: 


Montreal—Laurentien Hotel. Tel: UNiversity 6-5861 


Toronto—32 King St., W. 


Tel: EMpire 3-4323 


rr 


SAND 
MANUFACTURED 


GRIND OR POLISH 
ARTICLES FASTER 


-WITH 


“Bulldog” gummed 
“Globe Envelopes 
~ go_anywhere 
s;.and arrive sealed-as-sent. zs 


neat, crisp and unruffed. Your 
message fresh and unsoiled by 


maintained or subsidized by the| 
province. Highways to be main-| 
tained number 82 for a total of} 
5,350 miles, out of some 6,500) 
miles of first class Quebec roads. | 


MSE Growth: In a private bill | 
submitted to the Quebec Legisla- | 
ture, the Montreal Stock Ex-| 
change is asking permission to 
boost maximum real and personal 
estate holdings from $500,000 to| 
$2.5 millions. An 1874 charter| 
providing a maximum clear value 


| of $500,000 has never been chang- 


accommodation, sightseeing. 


Following Air-Tours include return air fore, 
hotel, meals, sightseeing. Leave any day. 
Full details gladly sent. 

Bermuda, 8 days $ 
California-Mexice, 10 days .... 

Mexico, 7 day: $2 


OM eae 


9A QUEEN “ST. EAST (at Yonve) 
TOTONTO, ONT. Phone EM. 3-3266 


CANADIAN UNDERWRITERS’ ASSOCIATION 


INDEPENDENT AUTOMOBILE AND CASUALTY 
INSURANCE CONFERENCE 


flap-failure or seam-splitting ed. 


because Globe Envelopes have 
wider gummed areas on flap 
and seams. They’re stronger. 
Much. Smartly styled, too. 
ae 4 Order Globe Edvelopes from 
é pe your dealer or direct. 


* * * 


Ontario 


| TV Sales: After a summer 
| slump of only 1,780 television sets, 
| valued at $925,083, shipped to 
2 dealers in June, July and August, 

the ‘fall upswing continued 
CANADA SAND PAPERS LIMITED throughout October, reports the 


, re wae wr Radio-Television Manufacturers’ 


D'P | Assn., with 5,182 sets ($2,538,780) 
Ce yy ? | added to dealer stocks through- 
ToRONTO. out Canada. Forty per cent of the 


sacri COUVER Canadian total was sold in the 
| Toronto-Hamilton area with 2,067 
sets ($1,056,007) in October. Sep- 


& tember figures for this area were 

$ : 1,701 ($904,352) for 51% of the 

i i ear § AX) national September total of 3,286 
a 3 


DIAMOND GRIT 


COATED ABRASIVES 


($1,726,977). Other Ontario better 
fringe reception areas accounted 
for the higher sales in October: 
Windsor, 1,526 ($745,343); Niagara 
Peninsula, 1,188 ($530,434). Sales 
in the rest of Canada amounted 
to 401° sets, valued at °$206,996. 
os wy Be 


% 


nd 
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Saskatchewan — 


Civil Defense Course: In res- 
ponse to demand, private individ- 
uals-may now attend the provin- 
cial civil defense school at Fort 
Qu’Appelle, states Saskatchewan's 

| civil defense director John Probe. 
| These candidates must be vouch- 
ed for by local municipal officials, 
will be required to pay the full 
fee for tuition, board and lodg- 
ings. Previously candidates had | 
to mvs official sponsorship. 
a 7 s 


Alberta 


Royalty Case Appeal: The At- 
torney-General of Alberta has 
been given permission by the Al- 
berta Appeal Court to carry an 
appeal to the Privy Council 
against an Alberta decision which 
held the provincial government 
had no authority to increase 


makes COPIES 


better, faster, easier! 
at lower overall cost! 


there is an easier way... 


— the cotton fabric way. Quick release of moisture through evaporation 
is one of the reasons for the comfort of cotton apparel. Its 


rptiv acity and quick dryin i i 
cat acl yg AB ore absorptive capacity quick drying quality make cotton materials 


fective when natural resources tops in the fabrics field. 

were transferred by the Federal . 
Government to the province in 
1929. Coal mine operators said 
they would pay some $500,000 
more a year with royalty in- 
creases from five to 10 cents a 
ton on coal taken from leases and 
from seven to 15 cents a ton on 
coal taken from crown grants: 
they challenged the validity of 
the Act which increased’!the 
royalties. Mr. Justice C. °C. Mc- 
Laurin’s judgment that the 
government had no authority to 
increase the royalties in question 
if was upheld by the Alberta Ap- 


oe = A-B-DICK sa se ge 


challenging companies paid the) 
THE FIRST NAME IN MIMEOGRAPHING 
THE MIMEQGRAPH COMPANY, LTD. © 


S. broad are its appli- 

cations that federal, state, 

and municipal govern- 

ments, associations, facto- 

ries and offices, schools, 

and churches. . . aii profit- 

ably use MO. mim- , 

eographing to produce ten 

to thousands of copies of hoe handwritten, typed, or drawn. 

From least expensive el 410, to highest achievement in 

heavy duty — a pane see em SCR Senne 

gra identi » permanent -on-white 
co or 2-3-4 colors at one time)—and are for use with all ~ 
: of suitable stencil duplicating products. 


When textiles — yarns or 


A Technical Service for Users of Cotton... Many knitters, 
weavers, braiders, cutters and users of yarns or fabrics for 
specialized industrial application have found the experience of ' 
Dominion Textile representatives helpful to them in 
recommending the right yarn or fabric for the job. 

Dominion Textile Company Limited produces a wide range 

of yarns and fabrics, many of which can be applied for 
specialized uses. If you have a problem on the selection of the’ 
right fabric or yarn — or any problem on textiles, call the 
nearest Sales Office — located in Montreal, Toronto, 
Winnipeg, Edmonton and Vancouver. 


DOMINION TEXTILE COMPANY LIMITED Tetipets.. 


Cotten Yarns and Fabrics 


fabrics — are called on to 
provide long wear, color 
fastness, washability, heat 
resistance, strength, pliancy 
and stretch stability — plus 
economy — cotton is the 
choice. These are some of 
the properties that make 
cotton such an economical 


sr tenet rr before launch- and adaptable textile fibre. 
© 
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British Columbia 

City Rent: The Department of 
National Defense has just collect- 
ed its rent as landlord of 1,000 
acres of parkland’ that are a 
showplace of Vancouver. The 
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Insurance Inst. of Ontario 


Grants 37 F.LLO. Degrees 


Four years ago the Insurance 
Institute of Ontario began a cor- 
respondence course in all 
branches of general insurance 
(other than life) and included in 
fhat course instruction for insur- 
ance accountants. 

The course, conducted in associ- 
ation with the University of Tor- 
onto, met considerable success 
and this year, the end of the 
first four years, the Institute had 
37 qualifying students entitled to 
the degree of Fellow of the In- 
surance Institute of Ontario 
(F.LLO.). 

The Insurance Institute of On- 
tario is chartered by the Ontario 
Government and a clause in the 
| charter specifically authorizes the 
|provision of this qualification. 

vered in the different 
ae Manager for Western fose negro t | 
Mr. Warren has had wide ex- 1, general insurance subjects; 
perience in, the instalment sales |2, fire insurance; 3, casualty in- 
finance field, Prior to his promotion 
he was manager of one of I1.A.C.’s 
branch offices in Toronto. * | 


Ss age of 10 different subjects. 


+ 


Industrial Acceptance Corporation 
- Limited, Montreal, announces the 
appointment of J. L. Warren as Re- 


and marine. 


The 


Now—Low Thrift Season Fares 


MONTREAL TO ALL 


AMSTERDAM, BRUSSELS, PARIS, .HAMBURG, 
FRANKFORT, STOCKHOLM, VIENNA, ZURICH, 
ROME, ATHENS. and other principal cities 


EXTRA KLM BONUS... Fast convenient service 
plus stopover privileges in your choice 
of cities en route at no extra cost! 


SEE YOUR TRAVEL AGENT or call KLM, 
International Aviation Bidg., Montreal, 
UNiversity 6-2685; Atlas Bldg., Rm. 904, 
350 Bay St., Toronto, WAverly 9973. 


WORLD'S FIRST AIRLINE 


Book your winter holiday now... 


NASSAU 


JAMAICA BARBADOS 


FY A a. : ( ry ; 
Halels Transportation Coins 


md 
KIngsdale 6984 


COMPLETE INFORMATION AND RESERVATIONS 
NO SERVICE CHARGE 


UNIVERSITY TRAVEL CLUB 


57 BLOOR STREET WEST, TORONTO Management: J. F. and G: H. LUCAS 


CANADIAN PACIFIC eae 
TRAVELLERS CHEQUES 


OBTAINABLE FROM ALL CANADIAN 
PACIFIC AGENTS AND MOST BANKS 


SAILINGS 
EVERY MONTH 


from MONTREAL, 


St. Lawrence and 
Maritime Ports. 


via Grancolombiana 


, which services these countries. Careful, efficient 
. handling of your merchandise at Canadian and 
South American Ports. 


For Freight Reservations apply to 
THE ROBERT REFORD CO., LIMITED 


221 St. Sacrament Street 
Montreal . HA. 7126 


217 Bay Street 
Toronto WA. 2091 
Canadian agents for 


Conant) 


surance; 4, inland transportation | 


In each year there is an aver-| 


accounting course likewise con- 
'sists of four years and is confined 
,to insurance accountants. 

|’ In the past year the Institute 
had 320 students from every prov- 
| ince in Canada and it is indicated 
the student enrollment could be 


increased. 


| All the material in the many 
|subjects has beén prepared by 
| experts so that a student not only 
|receives instruction and a quali- 
| fying degree but in the end has 
an insurance library kept up to 
date by the instructors concerned. 
| Here is the 1951 graduating class. 


| The Insurance Institute of Ontario and 
| the University of Toronto have announced 
| the following candidates successfully com- 

pleted the course leading to the degree of 
| Fellow of the Insurance Institute of On- 
| tario (F.1.L0.). 


| T. CAMPBELL TAYLOR, Gore District 
| Mutual Fire Ins. Co., Galt. 

| FRANK FORTUNE, E, D, Hardy & Co., 
Ottawa. 

WALTER R. ATKINSON, Shaw & Begg | 
| Ltd., Hamilton, } 
| JOHN W. MORRISON, Frank S., Morrison | 
& Son, Fredericton. 
| E,. G, SUMMERTON, Halifax Insurance 
| Co., Toronto. 

JOHN H. CAMPBELL, Shell Oil Co., 

Toronto. 
GEORGE HADDEN, Western Assurance 
Co., Torento, 


R. B. DEWSON, W. L, Wilkin Ltd., Ed- | 
monton, | 


R. J. HARPER, Western Assurance Co., 
Toronto. 


PETER MUSTARD, Prudential Assur- 
ance Co., Toronto. 

JOHN V. KILLER, Perth 
Co., Stratford, 

H. D, IRVINE, Western Assurance Co., 
Toronto, 

ERNEST S. BEAL, Beal &. Goodrow, 
Hamilton. 

E. R. SNOW, Western Assurance Co., 
Toronto. 

A. C. SCULTHORPE, Insurance Co. of 
North America, Hamilton, 

A. E. M, INWOOD, Insurance Co, of 
North America, Hamilton, 

GORDON BEATTY, Western daiaiaaiad | 
Co., Toronto. 

GEORGE W. WALKER, George 
Walker, Jarvis, Ont. 

ERNEST MITCHELL, Wawanesa Mutual 
Insurance Co., Wawanesa, Man. i 

E. L. BARTHOLOMEW, Sweet & cnet 
ford, San Francisco, Cal. 

R. C. DOERING, Beal 
Hamilton 


a C,. MEEN, Beal & Goodrow, Ham- | 
ilton, | 


LORNE B. DeWOLFE, Walker Insurance | 
Agency Ltd., Windsor, 
LLOYD G. PINEO, 
| North America, Toronto. 
RICHARD ROSS, Western Assurance Co., 
Toronto, 
F. A. LAING, Economical Mutual Ins. 
Co., Kitchener, 
GORDON D. GRANT, 
Agency, Toronto. 
ROSS D,. McFADDEN, Shaw 
Ltd., Toronto, 
MURRAY F. PETTITT, Harry Wardell, | 
Burlington, Ont, 
E. F, ADAMSON, Adamsons Ltd., To- 
ronto. 
DENIS E. DUCLOS, National Fire Ins. 
| Co, of Hartford, Toronto. 
CYRIL GG: TOWNSEND, Siegel & Town- 


Mutual Ins. 


Ww. 
& Goodrow, 
Insurance Co, 


of | 


John R, Grant | 


& Begg 


| send, Toronto 


J. E, LOWES, Peterborough, Ont. 
Insurance Accounting Section-— 

W. N. ROBSON, Saskatchewan Mutual 
Fire Ins. Co., Saskatoon, Sask. 

JAMES HUGHES, Great American Ins. 
Co., Toronto. 

E, E, BOYLE, London & Lancashire Ins. 
Co., Montreal 

W. G. BROWN, 
Ins, Co., Toronto. 


Canadians Buy | 
More Insurance 


Sales in October Swing 
Upward — Total and 
Seven Provinces Gain 


London & Lancashire 


Canadians in October bought a | 
total of $167.6 millions of life | 
insurance, an increase of $11.8 
millions or 7° over October, 1950. 

Total ordinary sales were $132 
millions, up 7.890 and industrial 
and group life insurance sales 
were also higher. 

All provinces showed gains in | 
ordinary life insurance sales ex- 
cept Newfoundland, Prince 
Edward Island and Saskatchewan. | 

Ordinary life insurance sales’ 
for the 10 months were $1,237 
}millions, up 12.39 from the 10 
months of 1950. 


Figures for the year end follow. | 
Sales of Ordinary Life Insurance in Canada 
(Thousands of Dollars) 

Ort. 

Sl 
8,929 
11,532 
6,242 
3,126 
1,041 
4,133 
57,774 
363 
35,944 
3,867 
132,111 
18,400 
17,100 


167,61 


SALES BY MONTHS 
Ordinary Life Insurance 
(Thousands of Dollars) 
1951 
120,470 
118,668 
122,016 
133,027 
130,499 
136,392 
133,720 
106,634 
103,923 
132,111 


NONE na cidlrke eM a aninn 
British Columbia ° 
Manitoba ‘ 

New Brunswick 
Newfoundland 

Nova Scotia 

Ontario 

Prince Edward Island . 
Quebec . 
Saskatchewan 


5 
ns 


Total Ordinary 
Total Industrial 
Total Group 


~ 
ee 
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Grand Total ... sas 


September 
October . 
i ee ee 


Total .....+.seeeeeeese 1,237,460 1,356,919 


Mtl. Refrigerating 
Plans Stock Dividend 


R. S. EADIE 


has been appointed vice-presi- 
dent and manager, Eastern 
Division, Dominion Bridge Co. 


ee) 
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MONTREAL (Staff) — Proposals | * ~~. 
| paving the way for paying the 15% | -x 


tax on undistributed 


income andj} » 


| declaring a stock dividend will be | ? 


j laid before shareholders of Mont- 
a special meeting Dec. 11. 

Shareholders will consider resolu- 
| tions: (1) to pay the 15% tax on not 
| more than the undistributed income 
{on hand at the close of the 1949 
taxation year, less the company’s 
tax-paid undistributed income at 
that time; (2) pay the 15% tax on | 
an amount not over the total of 
dividends paid during the 1950 tax 
year. Total of tax-paid undistribut- 
ed income resulting from these 
resolutions shall not exceed $370,000 
(after tax). 

Also to be considered is a bylaw 
creating 50,000 new 5% cumulative 
redeemable $10 par preferred shares 
and providing an increased amount 
or value for which all the common 
shares may be issued. Finally, 
stockholders will be asked to auth- 
orize directors to declare and issue 
stock dividends. 


|e st Refrigerating & Storage Ltd. at 


MERCURY 
LINCOLN 


alae 
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United Bond & Share Buys 
Common, Bonds, Sells Pfd. 


Holdings of securities in the, 
portfolio of United Bond & Share | 
Ltd. at Sept. 30 this year show | 
an increase in government bonds | 
and in common stock; and the} 
complete elimination of preferred | 
stock, compared with a year! 
earlier. 

The elimination of preferred | 
holdings continues the reduction 
in them shown in the last annual | 
statement of holdings. 

Bond holdings include $10,000} 
of Bowater’s Newfoundland Pulp | 
& Paper 342% 1968 and $170,000 | 
Dominion of Canada 244% 1956. | 
The Bowater’s item is unchanged | 
from last year, but the Govern- 


[ment bonds are new in the port- 


folio, replacing $25,000 Dominion | 

'of Canada 3% 1962 and $90,000 | 
Dominion of Canada 3% 1963. 

Preferred holdings, consisting | 

| last year of 400 shares of Canada | 
Steamship Lines 5% Pfd. and 100 | 


shares Cassidy’s Ltd. 7% Pfd., are | 


not in the portfolio this year. - 

Changes in holdings of common 
stocks in detail at Sept. 30 this 
year (unchanged holdings not in- | 
cluded): 


Common Steck Holdings ef Which 
Increased Sept, 30, 1951, Over Sept. 30, 1950. 
Holdings Increase 


Canadian Celanese 


600 
400 
Distillers Corp.-Seagrams 400 


| General Motors 


Goodrich, B. F, .....6s. 
Goodyear Tire ....+++. 
Massey-Harris ...... ée0 
Moore Corp. ....++ 
Price Bros, ........ 
Pure Oil .... 

Stand. Oil of NJ, .... 
Texas Co. 200 


200 

200 

200 

150 

100 

1,300 
300 
100 
Hiram Walker-G, & W. 300 100 
Common Stocks Held Sept. 30, 1951, 
‘Holdings 


Not Held Sept. 30, 1950, 


British American Oil 
Canada Cement 
Celanese of America .... 
Molson’s Brewery A 


Common Stock Holdings of Which 
Decreased Sept. 30, 1951, From 
Sept. 30, 1950. 
Holdings Decrease 
200 
400 
400 
400 
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BRITAIN'S PREMIER PORT 


Crown Zellerbach For further information apply to Port of London Authority, London, 


Industrial Accept, Corp. 
International Paper .... 
Steel Co! of Gan, ...... 


WITH THE SIMPLER, SMOOTHER, MORE 
EFFICIENT AUTOMATIC TRANSMISSION 


4 


SLL LLLELLPLE ILLS LELLD ALOE" FP ARRRRP Boxe ye 
4 3 


every Friday night— 
DOMINION NETWORK 


the dhive, of your life" 


Enjoy new heights of motoring pleasure in a Mercury with 
Merc-O-Matic Drive. All you do to go is step on the gas. You'll thrill 
to the smooth positive pickup, the powerfal performance. 

To stop, simply step on the brake . .; it’s all automatic! 


The Mighty, Beautiful Mercury has scores of outstanding features :.. 
graceful sweeping fenders—a clear-vision rear window with over 1,000 
square inches of glass area. And inside? Lustrous durable appointments 
planned to please the quality-wise .., the dollar-wise, 


The powerful, 112 Hp. V-8 “Hi-Power Compression” engine is backed 
by 20 years’ experience of the world’s largest manufacturer of V-type 
engines. Officially-sponsored tests prove Mercury the economy champion. 


Take a “road test” drive. Prove to yourself that Mercury with 
Merc-O-Matic Drive gives you ‘the drize-of your life! 


S-WAY CHOICE in transmissions; Merc-O-Matic Drive 


or thrifty Touch-O-Matic Overdrive optional at extra cost, 
and the Silent-Ease synchronized standard transmission. 


FOR YOUR “ROAD TEST” SEE YOUR MERCURY DEALER 





HIGH QUALITY 
AND 
REAL ECONOMY 
OF THESE INSTALLATIONS 
' Write For Catalogue 


STEEL SHELVING — ALL TYPES 


AUTOMOTIVE BINS ¢ DRAWER CABINETS « STOCK TRUCKS 


Sunshine Waterloo Co. Ltd. 


Waterloo, Ontario 


TIGHTER MONETARY POLICY HELPFUL 


BUT INFLATION BATTLE STILL 10 BE 
DECIDED, WARNS B OF M PRESIDENT 


B. C. Gardner Says Credit Restrictions 
“Appropriate” For Duration Of Emergency 


GORDON B 
DEPOSITS, LOANS AT 


ALL, GENERAL MANAGER, REPORTS ASSETS, 
NEW HIGH — REVIEWS 


{GENERAL BUSINESS CONDITIONS 


Canada’s economic picture in the past year was not only | the value of savings as a force for | 


“complicated by the distortions of an inflationary trend,” but, “in 
some measure, by the steps taken to combat the trend itself,” 
stated B. C. Gardner, M.C., president of the Bank of Montreal, in 
addressing the 134th annual meeting. Canadians, he said, stood 
in need of “a great re-emphasis on the place and value of saving 
as a force on the side of stability.” 


Most bankers, Mr. Gardner said, 
. would agree that government- 
decreed tightening of credit was 
“appropriate to an emergency as 
long as it exists.” He drew the “in- 
escapable conclusion” that produc- 
tion of goods and services for 
civilian consumption will propor- 
tionately diminish in the immediate 
future, owing to the needs of de- 
fence and _ industrial expansion. 
Coupled with the desire for improv- 
ed living standards and for wider 
social services, the disparity be- 
tween individual spending power 
and consumer goods available might 
produce further inflationary pres- 
sures. 

The B of M president also warned 
of long-term influences tending to 
undermine the value of the dollar. 
Governmental measures to fight 
depression by increasing purchas- 
ing power tended to survive after 
the need for them had passed. Fur- 
ther, demands for increased leisure 
at a time of heavy demand on the 
collective efforts of the people add- 
ed pressure toward higher costs and 
prices. 

Record Assets, Deposits and Loans 


Gordon R. Ball, general manager, 
presented the bank’s balance sheet, 
reporting a new high level of year- 


> 


B. C. GARDNER, M.C. 
resident 


end assets of $2,222 millions and | . 


deposits of $2,085 millions, also.a 
record figure. These compared with 
total assets at $2,190 millions and 
deposits at $2,063 millions at the end 
of 1950. The number of B of M de- 
posit aecounts had’ reached a new 
peak — 1,873,519. 

Current loans and discounts in 
Canada—also at a year-end high 
record — stood at $558 millions 
against a figure of $480 millions a 
year ago, Mr. Ball said. “This in- 
crease occurred mainly in the early 
months of our fiscal year before the 
change in national monetary policy 
began to take effect.” 

Dominion and provincial taxes 
were $5,001,000, he reported. Net 
profits amounted to $5,355,374. Of 
this, $4,320,000 was paid out in divi- 
dends, at $1.20 per share. 


Taxes Top Dividends 


In his opening remarks, the B of 
M president stated that, with provi- 
sion for taxes totalling $1,400,000 | 
more than last year, “the Federal 
and provincialgovernments together | 
received more from the operations | 
of the bank than is disbursed to | 
shareholders by way of dividends.” 

Discussing this year's official | 
deviation from an _  easy-money 
policy, Mr. Gardner said, “In my | 
own opinion, a policy of tigher | 
money might well have been initiat- 
ed earlier to good effect.” He recall- 
ed that, at the 1948 annual meeting, 
and again last year, he had recom- 
mended that steps be taken in this 
direction. But to debate the matter | 
of timing now was “purely aca- 
demic.” What was important were 
the implications of the new situation | 
from a banking standpoint. 


Mr. Gardner emphasized 
official monetary policy-making was 
not in the hands of the banks. 
Against a background in which the | 
demand for borrowed of Ae was 
“considerably in excess” of «he sav- 
ings available from private and 
corporate sources, official policy 
seemed to be “to allow this pressure 
of demand upon supply to resolve 
itself through higher money rates 
rather than by the creation of addi- 
tional money which would only | 
serve to aggravate already danger- 
ous inflationary influences.” In th 
“healthier and more realistic inter- 
est-rate structure resulting, the 
price of money was Once again be- 
ginning to stimulate saving and put 
the brake on excessive €xpansion.” 


Effective Curb on Credit 


Taking up the question of selec- 
tive credit restrictions, the president 
observed that, while banks naturally 
desire to supply their customers 
with all the money they could safely 
and usefully use, the expansion of 
credit was under the control of the 
central bank. For the past 18 months | 
or so there had been “a decided ten- | 
dency” for the central bank to keep 
the chartered banking system on “a 
tight rein” as far as cash ratios were 
concerned. In this way, “a very 
effective curb”, was put on the ex- 
pansion of c t. 

“With this I have no quarrel,” Mr. 
Gardner said. “It is an integral part 
of a program of tighter money all 
round...” 

With regard to the selective re- 
striction of credit, he said, “In effect 
the banks have agreed, in co-opera- 
tion with the Bank of Canada, to 
endeavour to ensure that such credit 
as is made available is extended for 
purposes of essential current pro- 
duction, rather than to stimulate 


that | 


| agree,” 


GORDON R. BALL 
General Manager 


consumption or to finance capital | 
projects, the funds for which, under 


tained the 


market.” 
“I think most 
said Mr. 


in long-term money 


bankers would 
Gardner, “that these 


| special measures are appropriate to 


an emergency as it exists.” But this 
program of restricted credit posed 
problems to bankers in dealing with 
their customers. “I should like to 
take this opportunity to pay a sin- 
cere tribute to our customers, who, 


| almost without exception, are ‘dis- 


playing a gratifying understanding 


|of the background of the present 


situation.” 


Mr. Gardner emphasized that 
| major difficulties occasioned by 
credit curbs arose mainly ¢rom re- 
action to the Korean crisis. Sharply 
rising prices and fear of shortages, 
resulting in over-buying, were 
largely to blame for such difficul- 
; ties. “Such a condition, however, 
inevitably builds up its own correc- 
tives.” Readjustments in price, tak- 
ing place in recent months, were “i 
large measure the inevitable re- 
action from over-buying.” 


Inflation a Continuing Danger 


Forecasting a “brilliant long-range 
future for Canade,” the president 
continued, “I venture to suggest that, 
for the next 12 months at least, such 
corrective adjustments as may still 
take place will be no more than 
waves on the surface of a strong tide 
of demand still pressing heavily on 
this country’s productive resources 

” He observed, however, that “it 
would be very dangerous to con- 
clude that the battle against infla- 
tion has been won.” 


The immediate prospect, he con- 
tinued, was for “a steadily growing 
rearmament program” competing 
for manpower and materials. He 
described the accelerating pace of 
Canada’s industrial development as 
“highly significantg and added, “In 
a desperately uneasy world in 
which the shadows of communism 
and turbulent nationalism do not 
grow less, the march of events is 
hurrying this country along a path- 
way of development which other- 
wise might have taken a longer time 
to traverse.” 

Turning to one of the tools of 
economic management, the federal 
budget, Mr. Gardner said there was 


Dividends For December (Slump in Sales to U. S. Closes! 
60% of Shingle Mills in B. C. 


Declared at $107 Million 


Dividend payments in Decem- 


| ber (as declared to November 30) 


amount to $107,039,953 as com- 


International Nickel—compared 
to $29,293,143 payment made by 
35 mining stocks last December. 


bared with total December pay- | Six oil stocks will pay $16,492,555; 
ments of 1950 of $117,924,191.| eight stocks paid $17,032,822 last 
This last month of the year re- | December. Twenty-two financial 
flects year-end extras, some of | institution stocks will pay out 
them declared just a few days | $4,667,717; same month last year 
| 40 stocks paid out $3,989,713. 


prior to distribution. 
Payments by 159 


industrial | 
stocks will equal $47,120,818. Last | January 
December 259 industrial stocks | February .-........- 


Menthly ——_ 
$3916 


paid out $67,855,053. Last minute ae 
declarations will likely boost this pw A 
month’s payments considerably | | July 


higher. Twenty-nine mining 
stocks will pay $38,758, 863—ine 
cluding the 80c a share extra by 


reason to doubt that it could produce | Total 


the results claimed for it. “New | 


order” economics held that severe | 


taxation should be used to curb | 


excessive purchasing power. 


“But,” he emphasized, “taxpayers 

}are people, not some anonymous 

entity, known as ‘the public’.” 
People dislike heavy taxes under 


|compensatory pay increases, he 
asserted, thereby adding to inflation- 
ary pressures. He added, “I do not 


suggest, for one moment, that the | 


way out of the dilemma is to aban- 
don the concept of the balanced 
budget as a necessary part of an 


anti-inflationary program.” But, if | Brown & Co. ist pf. 


the budget was so large as to set 
these forces in motion, its efficacy 
as a stabilizing influence was in 
danger of being lost. 


The B of M president emphasized 
| the need of “a great re-emphasis” on 


stability. “The hard fact is that, if 
savings in money form fail to keep | 
pace with that portion of our | 
national output going into capital | 
construction, we are, to that extent, 
widening the gap between spending 
power and consumer goods.” 

National policies must recognize 
fully that saving must be made 
worthwhile, he said. “Capital, like 
other factors of production, should 
and must have a living wage.” 


General Manager's Address 


In his address to the shareholders, 
Mr. Ball commented on the effect*on 
deposits of the change in official 
monetary policy. While this would 
influence “demand” more than 
“notice” deposits, he observed, de- 
posits of the savings class which had 
shown a consistent rise in post-war 
years reflected “very little change” 
over the past two years. “There are 
indications,” he added, “that savings 
deposits have been affected by in- 
creased use of savings for expendi- 
tures of a capital or semi-capital 
nature and for retirement of indebt- 
edness incurred for these purposes 
as well as by higher living costs and 
taxation.” 

Touching on the current policy of 
credit restrictions, the general mana- 
ger pointed out that the intent was 
to prevent any further increase in 
the aggregate of bank credit “as far 
as possible.” It was not intended to 
restrict the normal use of bank 
credit for essential purposes. “The 
policy does, however, entail certain 
restrictions on loans for the pur- 
chase of securities, for the finan- 
cing of instalment paper and for 
capital purposes. Loans to finance 
abnormal inventories and receiv- 
ables are also being discouraged in 
the’ public interest.” 

‘Mr. Ball emphasized the necessity 
of keeping “a proper relationship 
between invested capital and the | 
volume of business” under present | 
conditions where financing of inven- 
tories and receivables at inflated 
values and the drain of higher taxa- 
tion have strained the cash resources 
of many concerns and led to a de- 
gree of over-dependence on bank 
loans. 


Growing Use of B of M Services 

Mr. Ball told of “a further in- 
crease in the number of banking 
transactions in all categories.” Be- | 
cause “it costs money to handle 
money,” thé bank had been obliged 
to revise upwards some of its loan | 
rates, as well as certain commission | 
and service charges, owing to rising 
costs. 

Discussing the “substantially 
higher” volume of import and ex- 
port financing and the wider use of | 
|B of M facilities and services relat- 
ing to foreign trade, the general 
manager observed that the bank’s 


j existing conditions, should be ob- | organization in Canada, the United 


| Kingdom and the United States had 

| made a substantial contribution to- 
| ward the establishment of new in- 
dustries in this country. 

Despite a “sizable deficit” in ex- 
ternal trade, the general manager 
stated that Canada’s reserves of gold 
and U.S. dollars “have declined only 
moderately” owing to an inflow of 
capital into Canada. It was “greatly 
to be regretted” that, due to British 
regulations, United Kingdom holders 
of Canadian securities were not free 
to switch from one Canadian invest- 
ment to another. 

In a general review of business 

experience during the past year, Mr. 
Ball said that’ the record “reveals 
some dips among an otherwise im- 
posing array of peak points.” Much 
of the late-1950 rise in basic com- 
modity prices had been cancelled 
out, “and upward pressures through- 
out the wholesale price structure 
have lost a good deal of their steam.” 
But earlier price advances have 
“only gradually worked their way 
through to the retail level, and the 
mounting cost of living has cone-’ 
tinued to be a major problem for 
the consumer.” 

Defence Lag Forestalls Sihectenen 

It. took time to transform a de- 
fence program on paper into a 
defence program on the production 
line, Mr. Ball stated. 
| time, we have succeeded in produc- 
ing, and importing, ourselves out of 


outlays, had induced.” 

“What is more important,” he said, 
“we have been rapidly extending 
the industrial foundations not only 
of a larger re-armament effort but 
also of a greater Canada in the years 
to come. . . There has been a highly 
significant tendency on the part of 
businessmen . . . to make long-term 
plans with a confidence in the Cana- 
dian outlook born of a reasoned 
appraisal of the logic of évents.” 

The general manager paid warm 
tribute to the B of M staff, now over 
10,000-strong, and he expressed 
pride *in their accomplishments. 
Their welfare was under constant 
review. They were being helped to 
meet rising living costs by the pay- 
ment of monthly cost-of-living 
bonuses. 


conditions short of war, and seek | 





| 


“In the mean- | 


many of the scarcities that civilian | 
spending, rather than rearmament | 
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Stuart, D, A. p. .... 


| cost me $6. 


j Street, 


From Our Own Correspondent | 

VANCOUVER—B. C.’s shingle | 
mills are now operating at about! 
35% capacity and plywood plants | 
are beginning to feel a sales | 
pinch. 

Officials of Consolidated Red| 
Cedar Shingle Association here) 
report that a continuing slump in| 
U.S. sales has closed nearly 60% | 
of shingle mills and thrown) 
around 1,000 men out of work. 

The slump is about 50% sea- 
sonal and 50% the result of U.S. | 
building cuts. 
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HOW $6 STARTED 
ME ON THE ROAD; 
TO $10,000 A YEAR 


By a Wall Street 
Journal Subscriber 


sInitial. 
Eliminates arrears. 


“Not long ago I happened to pick up 
a copy of The Wall Street Journal in a 
railroad club car. I was amazed. I ex- 
pected dull reading and tiresome sta- 
tistics. Instead I found some of the 
brighest, most entertaining articles I 
ever read. And I found ideas that were 
immediately useful fo me in My busi- | 
ness, 


“I sent for a trial subscription to | 
The Journal. Later, I became a regu- | 
lar subscriber. For the first time in my | 
life I understand why some men get | 
ahead while others stay behind. The | 
reports in The Journal come to me! 
DAILY. I get quick warning of any 
new trend affecting my income. I get | 
the facts in time to protect my inter- | 
ests or Make a profit. I am learning | 
about the far-reaching changes that | 
are taking place in America. I am 
finding out how new inventions, new | 
industries and new ways of doing 
business are creating opportunities for 


|men who want to earn more money. 
| My first subscription to The Journal 


It started me on the road 
to $10,000 a year.” 

This story is typical. If you think 
The Wall Street Journal is just for 
millionaires, you are WRONG! The 
Journal is a wonderful aid to salaried 


| men making $7,000 to $15,000 a year. 


It is valuable te owners of small busi- 
nesses. It can be of priceless benefit to 
ambitious young men who want to 
earn more Money. 


The Wall Street Journal the 
complete business DAILY. Has larg- 
est staff of writers on business and 
finance. The only paper 


business 


| served by all four big press associa- 


| tions. It costs $20 a year, but you 


ae | can get a Trial Subscription for 3 


months for $6. 77 issues. Just tear 
out this ad and attach check for $6 and 
mail. Or tell us to bill you. Address: 
The Wall Street Journal, 44 Broad 
New York 4,.N.Y. 
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Sell it through Ottawa’s French Daily 


Le Droit 


December 8, 1951 


The plywood market here| 
hasn’t actually been hit hard yet, 
but Washington and Oregon mills 
are having much difficulty selling | 
their product. Some mills there! 
| have already closed down. 

At the same time, U.S. prices 
have dropped so much that B.C. 
producers feel the Americans will 
soon be able to lay their product 
down in Canada in competition 


| with B. C.-made plywood, des- 


pite a 20% duty. 


B.C. plywood manufacturers 
| still have a small U.K. contract 
| but it will run out in December. 
| After that, and if home building 
remains slow, there might be 
some difficulty for a while. 


The producers here are now 
'embarked on the largest adver- 
tising campaign in their history 
|to try to increase sales across 
Canada. 


The lumber picture on the 
other hand is mixed. Large mills 
are booked to,capacity trying to 
fill requirements on the huge U.K. 
order which runs to the end of 
June. 

The three-month forest closure 
this summer because of the 
drought reduced their log sup- 
plies and decreased their ship- 
|ments and they are away behind 
'on deliveries. 

If snow sets in this winter in 
| the camps, logging will halt and 
| there won’t be any chance of fill- 
ing the British contract by June, 
July or August. 

Under the present contract, 
U.K. is getting lumber much | 
cheaper than today’s selling | 
prices. 


Top Dog Says: 


THE FINANCIAL POST 20 


LABORATORY INSTALLATIONS 
Canadian-made tables, sinks, storage cabinets, fume 
hoods, and special equipment, all planned by 


McKay for convenience in your laboratory. 


FRANK G. MKAY co. D. LTD. 


36 Wellington St. E. 


EM. 4-6035 


. . « Just dreaming of the B. C. forest 


wealth in the CKNW area, Where payrolls are Canada's 
highest and "NW has 25% more listeners — according 
to every survey this year.” 
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a Little buys a Lot 
of telephone service 


Ivs one of today’s best buys — 
growing in value all the time. 

For one thing — its cost hasn't 
gone up as much as most other things 
you buy. Your telephone is one 
item that takes less of your budget 
than it used to. 

Again — it’s bigger value than 
ever because now you can talk to 
twice as many people as you could 
ten years ago — and more families 
are getting telephones every day. 

In addition — we’ve been able 


to keep on steadily improving the , 


COMPARE THESE PRICE INCREASES DURING THE PAST TEN YEARS 
FOOD* UP 111"s 


TELEPHONE 


SERVICE* 


"Dominion Bureau of Statistics “* Average increase plus proposed ncreese 


Telephone service is one of today’s best bbys 


quality of this traditionally friendly and 
helpful service. 

If you haven’t yet got service — we 
want ydu to know we’re working at it. 
You ean be sure your place on the list is 
being protected and your telephone will 
be installed just as quickly as possible. 





Underlying Inflation Calls For 
More Thoushtful Attention 


Free World Must Co-ordinate To Solve Economic Problems 


H. L. Enman, President, Addresses 120th Annual Meeting of 
The Bank of Nova Scotia 


THs YEAR there have been some quite remarkable and sudden changes in 

economic conditions and in public attitudes. At this time last year, most 
people were concerned with the strength of the inflationary pressures set in 
motion by defence preparations, and a buying wave fed by consumers, businesses, 
and governments and accompanied by sharply rising prices was in progress. 
While there is still reason for concern about inflationary influences, it is a fact 


that in recent months the buying wave has subsided, prices of basic commodities 
have declined to some extent. 


In another field, that of 
international economics, there 
has also been a radical change, 
though of a quite different 
character. At this time last 
year, there had been a notable 
improvements in the interna- 
tional economic picture. Now 
as the new British Government 
has made abundantly clear, 
another crisis has arisen. | 

It is not easy to maintain a 
balanced view. in times like 
these and there is ‘a real danger 
that the swing of opinion from 
one extreme to another will 
aggravate our difficulties. That 
I think has already been the 
case on this gontinent where 
business and the public gener- 
ally responded too promptly 
and too vigorously to the infla- 
tionary threat of rising defence 
outlays, and where perhaps 
they are now too inclined to 
overlook’ the powerful infla- 
tionary influences that are still 
at work. 


Recent Slackening in 
Consumer Demand 

The recent slackening in in- 
flationary pressures is to a 
large extent the natural re- 
action to the excessive and at 
times almost hysterical buying 
wave which occurred in the 
United States and in Canada 
in the six to nine months 
following the communist in- 
vasion of Korea, Such a wave 
_ of buying could not have con- 
tinued indefinitely since it in- 
volved increasing amounts of 
credit, since it represented a 
surge of demand much in 
excess of normal requirements, 
and since it produced some 
quite fantastic and unbalanced 
price increases. Even without 
any deliberate effort to restrain 
demand, it would in all proba- 
bility have been followed by 
some reaction. In fact, of 
course, an anti-inflation pro- 
gram was gradually and 
steadily developed, involving in 
this country monetary and 
credit restraints and higher 
taxes, In addition, production 
responded notably to the in- 
creased demand, in part be- 
cause defence programs took 
longer to develop than origi- 
nally planned. 

In consequence, most con- 
sumer goods have been plenti- 
ful’'in recent months and 
inventories in a number of 
lines have been quite heavy. 
Basie commodity prices have 
on the average fallen signifi- 
cantly ffom their peaks and 
there has been some decline in 
wholesale prices though as yet 
prices at retail have done no 
more than: level out. Though 
incomes have risen quite 
sharply, a larger proportion of 
incomes has been required to 
meet instalment payments, and 
the heavier down payments 
both on consumer purchases 
and housing have reduced the 
expansive effect of rising in- 
comes on sales. Moreover, con- 
.sumers are relatively- well 
stocked and are in a position 
to be more discriminating and 
to take their time about 
buying. 


No Depression Indicated ‘i 
However, though there has 
been a slackening in the de- 
mand for consumer goods, the 
economic picture is certainly 


not suggestive of a depression.., 


Employment in the United 
States and Canada is at or 
close to peak levels. Defence 
expenditures are large and 
rising quite rapidly. Invest- 
ment outlays remain very high, 
and relatively higher in this 
country than across the border. 
Moreover, incomes have been 
steadily increasing and pro- 
gress is being made in re- 
paying consumer debt. 

It is sometimes said that 
the public now-have a strong 
disposition to save rather than 
to spend and it would be a 
matter of great encouragement 
if this were true. But there is 
no doubt that a good deal of 
the apparent increase in saving 
reflects the repayment of debt 
accumulated during the recent 
buying wave, the increase in 
required down payments, and 
the natural reaction after a 
splurge. It is much ‘too early 
to assume that the recent 
slackening ‘in the rate of con- 
sumer spending a posi- 
tive desire to increase savings. 


Inflationary Pressures 
Still Strong 
In short I believe it would 
be dangerous to assume that 


our major worries about infla- 
tion are over. Powerful infla- 
tionary forces remain evident 
and others are lurking not far 
in the background. First and 
foremost, .of course, defence 
expenditures are now attaining 
formidable dimensions and are 
still some considerable distance 
from their planned peaks. 
Then, in addition to defence 
expenditures, there are the 
large outlays for capital ex- 
pansion which are presently 
going forward. 

These are the most evident 
and. immediate inflationary 
pressures, Supporting them are 
a variety of others. Behind the 
great investment program of 
resource development in this 
country, for example, lies the 
world shortage of many basic 
commodities—a shortage which 
though aggravated by defence 
preparations also reflects the 
fact that  industrialization 
throughout the world has for 
some time been outrunning the 
growth in the production of 
raw materials, Some of the 
resources which Canada has in 
comparative abundance appear 
to have become scarcer and, 
though this provides a welcome 
impetus to Canadian develop- 
ment, it is none the less a 
factor working on the side of 
inflation. Another influence of 
a much less favourable and 
indeed menacing nature is the 
increasing evidence of lack of 
confidence in the future value 
of money. To my way of 
thinking, it is not so much the 
war and early postwar infla- 
tion which is responsible for 
this attitude, but the dis- 
appointment of the hopes of a 
more stable value of money 
which many entertained in the 
two years prior to Korea. In 
any case, there is no doubt 
that too many people are in- 
clined to feel that inflation is 
inevitable and this attitude is 
in itself a potent and dangerous 
inflationary influence. 


Public Attitudes 
Favour Inflation 

There are other factors, 
deeply imbedded in public atti- 
tudes, working on the side of 
inflation. One is the natural 
desire for more leisure and 
shorter hours without any re- 
duction in earnings. Another 
very important pressure is the 
widespread demand on govern- 
ments for additional services 
and for social security. Though 
most of these expenditures are 
desirable and some of them, 
such as the recent increase in 
the rate of war pensions, are 
urgently needed, they have 
obvious inflationary conse- 
quences unless they are offset 
by appropriate increases in tax 
revenues, And even when they 
are offset by additional taxes, 
such ,outlays ‘may still be 
inflationary, for the producer 
groups in our society are well 
organized and frequently en- 
deavour to pass on the burden 
of higher taxes by bargaining 
for increased returns. 

Here I should add that the 
increasing strength of producer 
groups is in itself a basic infla- 
tionary influence. Organized 
producers — business groups, 
labour unions, and farm organi- 
zations — are by their nature 
concerned to protect or to in- 
crease Margins, wages, or 
prices and the consumer 
interest of the very large 
number of people which these 
groups represent tends to be 
submerged by their immediate 


’ objectives as producers. 


Fear of Deflation Widespread 


Perhaps the strongest under- 
lying pressure toward inflation 
is the fear of deflation —of 
unemployment and declining 
markets. It is strange to reflect 
that the heritage of the de- 
pression of the ‘thirties is a 
potent inflationary influence in 
our present environment. For 
the depression not only left a 
deep-rooted fear of deflation 
but it also broke down or 
weakened many of the attitudes 
and disciplines which in the 
past had acted as a guard 
against inflation. I refer to the 
change in the public attitude 
toward government spending 
and deficits and toward interest 
rates, and to the breakdown of 
an international monetary 
standard and the disciplines on 
national economies which it 
implied. But whatever the 
reason, it is a fact that govern- 
ments today respond rapidly te 
any indication of a worsening 


, 


in the economic climate. As a 
community we, like the other 
western countries, are so con- 
cerned about the risks of un- 
employment and reduced sales 
that our policies tend to have 


_a strong bias toward inflation. 


Inflation Calls for More 
Thoughtful Attention 

For these reasons, I believe 
that we should give more 
thotghtful attention to the 
problem of inflation. There is 
much to suggest that the recent 
slackening may be no more 
than a passing phenomenon 
and even if an armistice were 
negotiated in Korea it does not 
follow that we should have 
more than a temporary respite 
from inflationary pressures. It 
might be otherwise if a general 
international settlement could 
be reached but, unhappily, 
there is as yet little to indicate 
that any such settlement is 
imminent or practicable; and 
until there is we should be 
foolhardy to govern our think- 
ing by such an assumption. 

_ Though I do not propose to 
discuss Canada’s anti-inflation- 
ary policy in detail, I believe 
that in its broad outline it 
represents a sound and realistic 
approach. It does attack the 
fundamental disease which is 
too many dollars chasing too 
few goods and it attacks the 
disease from several angles. 
Of central importance is the 
effort to keep the supply of 
money and credit in hand, for 


money is the essential fuel that 
feeds inflation. 


Anti-Inflationary Measures 


_ The Governments anti- 
inflationary measures have en- 
countered a good deal of criti- 
cism, particularly since the 
reaction from the buying wave. 
Such criticism is readily under- 
standable in terms of the 
problems of particular 
businesses| and groups and I 
certainly would not be pre- 
pared to argue that all the 
critics are wrong from the 
standpoint of the national 
interest. At the same time, it 
must be recognized that anti- 
inflation policies are very diffi- 
cult to pursue. They are neither 
pleasant nor popular and they 
encounter resistance and politi- 
cal pressure at every turn. And 
when they work, as we are 
beginning to appreciate, they 
hurt — they check somebody’s 
plans for expansion, they cut 
into a great many peoples’ 
Incomes and spending power, 
they curtail sales in some 
directions and they may even 
result in some unemployment 
though in most cases of a 
temporary nature. 


Solution Not Painless 


There is no easy or painless 
way to combat inflation. The 
question which we must ask 
ourselves is whether we are 
willing to put up with the 
difficulties, and with the inevit- 
able errors of timing, which 
are involved in any effective 
anti-inflation program. We 
must ask ourselves whether we 
are willing to take some risks 
and exercise a good deal of 
self-discipline to maintain a 
soundly based and healthy 
economy. For let us be under 
no illusions. Governments, 
though they may provide 
leadership and technical 
arrangements in an _ anti- 
inflation program, are quite 
incapable of pursuing a sus- 
tained and effective policy 
unless it is really supported by 
intelligent and aroused public 
opinion. 

So far, the majority of the 
population, at least on this 
continent, have come out pretty 
well in the inflation of the last 
decade. But a large minority 
have not, including the old, the 
poorly organized, and many 
others dependent on the receipt 
of fixed incomes or of incomes 
which <_ risen only moder- 
ately. The continuing erosion 
in the value of money has hit 
such groups hard and, though 
the majority have kept up or 
ahead in the race between 
rising prices and incomes, their 
savings, too, have been eaten 
away. Thus, in addition to its 
gtoss inequity, inflation gradu- 
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ally works to undermine thrift 
and efforts to provide for the 
future. In this way it tends to 
reduce the real savings of the 
community and to make society 
increasingly dependent on in- 
flation as a means of main- 
taining and expanding its 
productive capacity. These are 
not developments which will 
occur at some indefinite period 
in the future, They are with 
us now and we have already 
become too dependent on infla- 
tion as a' stimulus in our 
economic life. 


The New Crisis in 
International Economics * 


Whether or not a free society 
is really capable of coping with 
the problem of inflation is one 
of the great questions of our 
times. The answer ought to be 
strongly in the affirmative for 
countries like Canada and the 
United States. For these are 
eountries with much-increased 
production, with high and 
much-improved standards of 
living, with remarkable adapta- 
bility. But even on this 
favoured continent, the prob- 
lem of apportioning the burden 
of the extra effort is difficult 
enough, And if it is difficult 
here, how much greater are 
the problems which face 
Britain and a number of the 
other western European 
countries! In these countries 
the problem of inflation was 
far more deep-seated and now 
has been greatly accentuated 
by the impact of defence pre- 
parations and the accompany- 
ing rise in raw material prices. 
For the most part, our western 
European allies have little 
more than recovered their pre- 
war standards of living and 
have certainly not fully made 
good their wartime capital 
losses. 


Britain’s Difficulties 
The new crisis in Britain’s 
economic affairs is the most 
important and extreme example 


of the new difficulties that have ° 


arisen — most important be- 
cause of Britain’s key position 
in the world economy and most 
extreme because of her heavy 
dependence on _ international 
trade and because she has done 
relatively more than other 
European countries to build up 
her defence preparations. Two 
major factors are mainly re- 
sponsible for the unfavourable 
turn of events. One is the fact 
that the prices of the things 
that Britain must buy from 
the world—mainly basic com- 
modities—have risen consider- 
ably more since Korea than the 
prices of the things that she 
has to sell—mainly manu- 


factured goods and services.’ 


The other factor is of course 
Trearmament which has “added 


to the already heavy demands - 


on her economy, and which is 
tending on the one hand to 
increase her imports and on 
the other to restrict her ex- 
ports. The combined effect of 
these two influences—to which 
might be added the closing of 
the great oil refinery in Persia 
—has been to produce a serious 
deficit in Britain’s internation- 
al accounts and to increase 
greatly the inflationary pres- 
sures on her economy. 

These same developments — 
rearmament and changed terms 
of trade — are of course 
creating difficulties in other 
European countries and 
Britain’s special difficulties are 
in turn creating trading prob- 
lems for a large number of 

sother countries. Actually, it 
appears that her purchases 
from European countries will 
be curtailed more severely than 
her purchases from Canada 
since in the case of this country 
she had long since cut her 
buying pretty well down to 
essentials, But there is already 
evidence that Canadian trade 
with continental Europe may 
be restricted as these countries 
endeavour to adjust themselves 
to the new situation. 


Need to Re-Assess World 
Economie Problems 

I do not intend to attempt 
any general survey of the in- 
ternational economic position, 
but I think it -is essential to 
realize that very serious diffi- 
culties have arisen and that 
progress toward freer and 
orderly trading conditions has 


been reversed. The framework » 


of thinking about international 
economic problems to which we 
became accustomed in the post- 
war period is in many respects 
no longer applicable, and it 
seems to me that we need to 
re-examine these problems in 
the light of the facts as they 
now exist. 

These facts are by no means 
similar to those which pre- 
vailed in the early postwar 
period. At that time, the 
emphasis was on reconstruc- 
tion and the central problem 
was a shortage of dollars, To- 
day, with the immediate job of, 
reconstruction well advanced 
and a notable recovery in 
world production, the emphasis 
is on defence and the central 
problem, at least from the 
standpoint of Europe, can per- 
haps be more accurately de- 
scribed as a raw material 
shortage than as a_ dollar 
shortage though dollars of 
course are still a scarce cur- 
rency. 


Free World Must 

Work Together 
_ In my view, the primary con- 
sideration which should guide 
our thinking today is the inter- 
dependence of the countries of 
the free world. Even the United 
States cannot go it alone, and 
much less can any other free 
country. The unhappy events 
of the last few years have made 
this interdependence trans- 
parently clear in the realm of 


defence and have led to con-. 


certed action. But the same 
thing applies in the realm of 
economic policies and arrangee 
ments, and .we have recently 
had a striking demonstration 
of the fact that defence and 
economics cannot be kept in 
separate compartments. One 
of the most urgent tasks today 


is therefore the difficult matter 
of working out an apportion- 
ment of the defence burden 
among the North Atlantic 
Treaty countries which is fair 
and practicable from an econ- 
omic point of view. 


Of equal urgency, and closely 
related to a reasonable sharing 
of defence burdens, is the task 
of checking the disease of infla- 
tion. The incidence of the re- 
newed upsurge of inflation 
throughout the world has 
varied widely from one country 
to another, creating and aggra-’ 
vating balance of payment diffi- 
culties. Though it may be that 
some countries will need 
special assistance to give time 
for them to get their affairs 
in hand, there is no escaping 
the fact that the major 
countries must take adequate 
steps to put their own houses 
in order. Otherwise, the joint 
defence effort will suffer, and 
maladjustments and _ restric- 
tions will continue to harass 
economic relationships in the 
free world, 

If the free world is to be 
strong and healthy, if it is to 
make the best use of its great 
resources, it must not only co- 
ordinate its military defences 
but it must also achieve greater 
consistency in economic policies 
and freer trading relations 
among its members. Balance of 
payment difficulties encourage 
the use of restrictive trading 
measures and where the diffi- 
culties, are acute, as in the 
case of Britain today, such 
measures may be unavoidable 
for the time being. But it is 
abundantly clear that restric- 
tive trading practices offer no 
solution to the economic prob- 
lems of the free world. On the 
contrary, their effect is simply 
to shift the problem of re- 
adjustment from one country 


. 


December 8, 1951 THE FINANCIAL POST 


to another and to restrict the 
natural flow of trade and the 
normal processes of competi- 
tion thus resulting in waste 
and inefficiency. 


Canada, U.S., Europe Cannot 
Live as Separate Units 

The experience of recent 
years has demonstrated again 
that restrictive measures, 
though often imposed original- 
ly for urgent purposes, havea 
strong tendency to perpetuate 
themselves. One of the basic 
reasons for this is that they 
restrict or prevent competition 
from the countries against 
which they are imposed. It is 
not easy for the beneficiarigs of 
protection to appreciate the 
virtues of competition even 
though it is the vital spur to 
efficiency and a reasonable as- 
surance that resources are 
being used to good advantage. 
It is therefore to be hoped that 
present economic difficulties 
will be met by a real attack 
on the fundamental problem, 
which is one of excessive 
demand or inflation, and not 
postponed and ultimately 
aggravated by heavy reliance 
on restrictive controls. 

The fundamental identity of 
interest of the Commonwealth, 
the United States and western 
Europe has never been more 
obvious than it is today, though 
it has been amply demonstra- 
ted before in two world wars. 
It may be that the present 
degree of national sovereigrity 
is a very serious barrier to 
closer and healthier economic 
relationships. If that is so, it 
is high time for a reconsidera- 
tion of our existing ideas about 
national sovereignty, For the 
free world, and above all the 
Commonwealth and the United 
States, simply cannot afford 
to live in separate economic 
compartments. 


More Saving Best Answer To 
Trade Deficit and Inflation 


C. Sydney Frost, General Manager of the Bank of 
Nova Scotia, Notes Encouraging Rise in Bank’s 
Deposits and Steady Growth With Canada’s 


Development. 


Our Statement this year shows some very interest- 


ing changes. 


In my view, the most favourable 


development is the notable increase in Deposits 
which, excluding the balances of other banks, were 
$782 millions at our year-end. This represents an 
increase of $56 millions over a year earlier or a 


rise of nearly 8%. 

“ At atime when the total 
deposits of the banking system 
have risen comparatively little, 
this is an encouraging record 
and a high tribute to the 
energy and efficiency of our 
managers and staff. To some 
extent also it is a developing 
result of the active policy of 
opening new branches and of 
improving our facilities, which 
we have followed since the end 
of the war. 


New High in Assets 


On the asset side of the 
balance sheet, our Loans have 
again increased, the total at 
$419 millions being $64 mil- 
lions higher than a _ year 
earlier, Our Investments, on 
the other hand, have shown a 
decline of $22 millions over the 
year and now stand at $248 
millions. At the close of our 
fiscal year, our total assets 
stood at $874 millions, $56 
millions higher than a year 
earlier and, of course, the 
highest in our long history. 

The other major change in 
the Statement, is the increase 
in the Bank’s capital funds 
which will bring the total of 
Capital and Reserve Fund to 
$45 millions as compared with 
the former total of $36 mil- 
lions. Though there was no 
immediate need for additional 
capital, your Directors believed 
it wise and prudent to increase 
our capital funds in view of 
the: continuing growth of the 
Bank with the country and the 
good prospects of further 
growth in this favoured and 
developing land. 


Policy of Lending Restraint 


On the whole, I believe the 
national policy of credit re- 
straint has been effective. Our 
Loans have not increased much 
since we were asked by the 
Bank of Canada to endeavour 
to keep them from rising, and 
this is broadly true of the bank- 
ing system as a whole. Apart 
from certain specific types of 
lending restraint, which in- 
clude the higher margins on 
stock market loans, the restric- 
tions on loans to finance com- 
panies, and the understanding 
not to make capital loans, the 
manner in which this policy 
was to be pursued has been 
left to the judgment of the 
individual banks and their 
credit officers. 

I am well aware that some 
of our customers may have 
found the attitude of our lend- 
ing officers too restrictive for 
their liking and I imagine that 
the customers of other banks 
may have run into a similar 
lack of expansive enthusiasm 
on the part of their bankers. 
However, there is nothing un- 
precedented about this, and 


what is of great importance is | 


that flexibility in the bank 
lending has been preserved al- 
lowing. the banker to meet 
urgent requirements, the needs 
of growing areas, and also 
,those of new businesses and 
industries. 


Restricting Money Supply 
Fundamental 

Behind these policies of lend- 
ing restraint lies the more 
fundamental effort of the 
monetary authorities to keep 
the supply of money in hand 
by preventing the cash reser- 
ves of the banking system from 
rising. So long as the Bank of 
Canada was prepared to buy 
Government bonds at or above 
par, the national debt was 
readily convertible into cash 
and, if the public wanted to 
sell bonds to get more money, 
the central bank was not in a 
position to stop or effectively 
check the increase. For this 
reason, bond prices have been 
permitted to decline and the 
yield on longer-terf’ Govern- 
ment obligations has increased 
in three jumps by more than 
one-half of one per cent since 
November of last year. As you 
well know, these changes have 
been accompanied by a general 
increase in interest rates which 
has affected most types of 
medium and longer-term bor- 
rowing including mortgage 
financing. 

Actually, the supply of 
money —currency and bank 
deposits — has_ shown little 
change in the last twelve 
months for which statistics 
are available, ie., up to the 
end of September, and the 
rapid rise which was evident 
in the summer of 1950 has been 
checked. The pressure to in- 
crease the money supply from 
sales of Government bonds has 
eased in two important direc- 
tions. In the first place, bank 
selling of Government bonds 


has almost been halted, and © 


the banks’ holdings at the end 
of September were nearly as 
large as at the end of April. 
In addition, the sale of Govern- 
ment bonds by the insurance 
companies has diminished. 


Rate of Saving Still 
Insufficient 

However, the rate of saving 
by the community as a whole 
is still far from sufficient to 
finance the requirements of the 
very large capital expansion 
rogram and the general pub- 
ic, as distinct from the banks 
and the insurance companies, 
have continued to sell Govern- 
ment bonds on a very substan- 
tial scale. Corporations and 
individuals as a group do not 
yet appear to have been dis- 
suaded from selling their hold- 
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ings of bonds by the decline 
in bond prices nor as yet do 
the higher rates now available 
appear to have stimulated 
much additional saving. We 
certainly cannot attribute the 
levelling-off in the money sup- 
ply entirely to higher interest 
rates. 

The truth is that two other 
important influences have been 
at work, one, the deficit in our 
international accounts, and the 
other, the Government’s sur- 
plus. The deficit in our current 
external transactions, which as 
you know is entirely with the 
United States, has meant that 
we have been importing more 
goods than our exports would 
pay for and financing these 
additional purchases through 
borrowing from the United 
States and to a comparatively 
modest degree through draw- 
ing on our exchange reserves. 
Thus, some of the heavy de- 
mands on our economy have in 
effect been met without the 
need of additional domestic 
financing and in this sense the 
current external deficit has re- 
lieved the pressure to expand 
the Canadian supply of money 
and credit. The Government’s 
surplus, which in the first seven 
months of the fiscal year was 
around $600 millions, has also 
been a very important factor 
working to reduce the pres- 
sure on the supply of money. 
The continued retirement of 
debt, which the unexpectedly 
large surplus has made pos- 
sible, has absorbed a substan- 
tial part of the sales of Gov- 
ernment bonds. 


IA 


Need for Economy 
In Government 


But while a surplus is a 
good thing in prevailing econ- 
omic conditions, we must not 
allow it to take the emphasis 
off the need for economy in 
government. We are faced with 
rising defence expenditures, we 
already have a heavy burden 
of taxation, and in these cir- 
cumstances it is doubly impor- 
tant that government should 
operate as efficiently as pos- 
sible and that new activities 
and new expenditures should 
be weighed very carefully be- 
fore they are undertaken. Effi- 
ciency of operation and good 
organization in government 


activities is a criterion which 
should apply to every po of 
expenditure including defence, 
and there is undoubtedly room 
for improvement in this re- 


r 

aa the same time, it should 
be recognized that the most 
potent influence tending to 
gincrease government expendi- 
tures is the pressure from 
the public, from the voters, 
and from organized groups in 
the community for additional 
services, The persisting idea 
that anything from govern- 
ment is clear gain is one of the 
main causes of the continual 
rising tendency in government 
expenditures for purposes 
other than defence. The only 
real solution to this problem 
is an increasing realization and 
understanding on the part of 
the individual citizen that he 
pays fpr the extra services or 
benefits either through taxa- 
tion or through inflation. It 
is to be hoped that our experi- 
ence of taxation and inflation, 
and the much more painful ex- 
perience of a number of coun- 
tries overseas, will help to 
bring home this inescapable 
fact. 


Large Deficit With U.S. 

I noted earlier, Canada has 
been running a large- current 
account deficit with the United 
States this year. It is quite 
possible that for the year as a 
whole our current account de- 
ficit with that country may run 
as high as $1,000 millions. To a 
moderate extent it will be off- 
set by a surplus in our current 
transactions with other coun- 
tries, but even when this factor 
is taken into account it would 
be surprising if Canada’s over- 
all deficit in her current trans- 
actions in 1951 turned out to 
be less than $750 millions. 

Large as this deficit is, it 
has not resulted in any serious 
decline in the official exchange 
reserves, which at the end of 
September, at $1,610 millions, 
were only some $130 millions 
lower than at the beginning of 
the year. The principal off- 
‘setting influence has been the 
substantial inflow of capital 
from the United States, which 
has taken two main forms — 
direct investment by U.S. con- 
cerns in Canadian development, 
and borrowing in New York on 
the part of Canadian public 
bodies. 


Are We Borrowing 
.Toe Much Abroad? 


It is a matter of encourage- 
ment that the deficit in our 
current transactions was un- 
doubtedly lower in the second 
half of the year than in the 
first half, and there is reason 
to hope that the deficit may be 
lower in 1952 than in 1951. 
But though the recent ten- 
dency is somewhat better, the 
question does arise as to 
whether we are importing 
too much or borrowing too 
much abroad. To the extent 
that this borrowing and the 
additional imports which it 
finances are promoting and 
facilitating a greater program 
of development than would 
otherwise have been practi- 
cable, it certainly appears to be 
desirable. Development of our 
natural resources provides a 
larger base on which to build a 
bigger economy and in many 
cases it also strengthens our 
trading position with the 
United States as in the case of 
iron, oil, forest products and 
non-ferrous metals. Most of us 
would be happier to see a 
greater Canadian participation 
in some of the areas of new 
development. However, it is 
much better to have a large 
U.S. participation and have 
the development than it would 
be to retard our growth be- 
cause of an insufficiency of 
Canadian capital. 

It would be inaccurate, how- 
ever, to attribute the whole 
deficit in our trade and the full 
amount of our borrowing from 
the United States to the rapid 
rate of Canadian development. 
To a significant degree it also 
reflects the high level of pros- 
perity in this country which 
has increased the demand for 
U.S. imports of almost every 
kind. In other words, part of 
the trading deficit and part of 
the import of capital are the 
result of the active environ- 
ment and of the inadequate 
rate of saving in our domestic 
economy. If we are importing 
or borrowing too much, the 
reason is that we are not sav- 
ing enough, 


Good Opportunities for Staff 
in Growing Bank 

I know that you will wish 
to join with me in expressing 
appreciation to the staff of 
the Bank for a job well dene. 
The men and women who meet 
and deal with the public, who 
handle the transactions and 
keep the records, who perform 
their duties cheerfully and 
efficiently, and who exercise 
the judgment in the conduct 
of the Bank’s affairs are the 
Bank’s main asset. They may 
all be proud of the year’s re- 
cord and especially, as I noted 
earlier, of the progress made 
in building up our Deposits. 

As the rapid advancement of 
many of the younger men in 
recent years testifies, there are 
great opportunities for those 
who show the ability and the 
interest. There are plenty of 
jobs to be filled at the higher 
evels and the facts are that a 
number of those now in senior 
positions throughout the ser- 
vice are getting close to re- 
tirement. More than ever 
before, the near-term prospect 
in our organization presents a 
challenge to younger people of 
vision, initiative and drive. 
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The Farm Outlook In Prices, Supplies, 


'Doninion, Provineial Experts Look at 1951, Study Prospects 


How’s the agricultural out- 
look for 1952 in Canada? A 
| eergenes of likely trends was 
given at the annual conference 
this week of federal and provin- 
cial agricultural organizations 
and government departments. 
Here is a digest of background 


papers presented at the confer- | 


ence: 


General 


It’s estimated that cash and net 
farm income in 1951, including 


Canadian Wheat Board payments | 


on previous year’s crops, 
reach an all-time high. 
While delivery quotas and ad- 
verse weather will restrict mar- 
keting of grain this ‘all, the huge 
|crop will add substantially to the 
year-end farm-held inventories. 
| Operating expenses are estim- 
| ated to be higher in 1951 although 
they will not advance as rapidly 
as farm income. The outlay for 
feed, one of the largest expense 
items, is not expected to differ 
greatly from 1950. Prices have not 
changed significantly and pur- 
|chases are not expected to in- 
crease to any extent as feed grain 
| crops have been heavy. 


A preliminary estimate 


will 


indi- 


cates Canada’s agriculture produc- | 


tion in 1951 will almost reach the 
record output of 1942 and will 
likely exceed 1950 by more than 
15%. The gain over last vear is 
j largely attributable to Western 
| Canada’s big grain crops. 

| During the first eight months of 
1951, the index of farm prices of 
agricultural products was consis- 
tently and substantially higher 


| than for a like period of 1950. For | 
| the entire period the higher prices | 


| for livestock, dairy products, 
| poultry and eggs more than offset 
lower prices for grains and pota- 
toes. 
| In January 1951, the index stood 
| at 261.1, against 244.8 for the same 
month a year earlier. It reached 
| a record high of 294.3 in July, 26.2 
points above the July, 1950 level. 
| While the index is not expected 
to regain the high July level dur- 
ing the remainder of the year, it 
is estimated that the annual aver- 
| age will be in the neighborhood of 
5% to 10% above that of a year 
| ago. 

Difficulties in marketing sur- 
‘plus products were not experi- 
(enced for a large part of 1951, 
|except for potatoes and apples. 
However, a number of products 
were continued under price sup- 
| port; an element of price control 
was exercised in the sale of 1950 


sale of imported butter. 

The supply of government-con- 
trolled butter was exhausted be- 
| fore the new spring production of 
1951 had reached a large volume. 
| As a result prices rose and céntin- 
jued at these high levels for 
| periods of two to six weeks de- 

| pending on the area. 


stern butter stocks and in the.| 


Farm Supplies 
Equipment — Sales of farm 
equipment in past three years 
totaled about — millions 


Canadian Acme 
Starts on Jet 
Part. Orders 


A new $1.5 million plant of 
Canadian Acme Screw & Gear 
on Caledonia Rd., Toronto, has 
gone into initial operation on pro- 
duction of gear boxes for jet 
engines. 

The highly specialized equip- 
ment in the new plant is adequate 
ito. meet total Canadian require- 
ments, The Financial Post is in- 
formed; Similar facilities in the 
U. K. and U. S. are still far short 
of those countries’ requirements 
and there is a strong possibility 
that the new Canadian plant will 
take on some of the essential 
erders for these countries for jet 
gear components. 


Once the need for military pro- | 


duction has passed, management 
intends to expand the new unit 
and make it the company’s main 
plant. At that time, the present 
Weston plant with its 400,000 sq. 
i ft. of floor space will be turned 
over to smal] industries on a 


rental basis particularly foreign | 


industry — which have applied 
to come to the Toronto area. 
Over-all company operations 
are continuing close to capacity 
and volume of business is run- | 
ning close to last year’s high | 
level. One and likely two im- 
portant new projects, represent- 
ing large volume production, will 
be taken on by Canadian Acme 
starting in the spring of 1952. | 
A new sales and engineering | 
'subsidiary is being set up 
Acme Bertram Machine Tools 


Ltd. This firm, a subsidiary of | 


the holding company, Russell In- 
dustries, will incorporate Acme 
Machine & Tools (a subsidiary of 
Canadian Acme) and will] absorb 
the John Bertram & Sons, Dun- 
das, sales personnel engaged in 
selling agency lines and small 
jcutting tools of the Pratt & 
| Whitney division. A new sales 
| Office and show-room is being 
; opened on Brandon Ave., in West 
| Toronto. 


John Bertram & Sons Lid., has | 
more orders on its books — rep- | 
resenting largest volume of busi- | 
ness — than at any time since) 


war’s end. An expansion in the 
tool and gauge operation of the 
| Pratt & Whitney division is cur- 
irently being planned. Some’ 600 
| employees are engaged at present , 
at the company’s Dundas plants. 


(wholesale value); Supply in 1951 
was about the same as in 1950. At 
present, the farm equipment in- 
‘dustry expects to supply in 1952 
|at or near 85% of the 1951 level, 
' with possible variations of this for 
| various types of machines, though 
demand is expected to remain at 
| 1951 level. Farm machinery prices 
at August, 1951, were 14% above 
| those of a year ago. 


Fertilizers — Sales continue to 
increase — 770,000 tons in 1951 
compared to 324,000 in 1941. De- 
mand will be as great or slightly 
greater than in 1951. Some nitro- 
| gen ‘materials will be in short 
supply because of explosives pro- 
duction but substitute materials 
are available. We produce about 
60% of superphosphate require- 
ments. Shortages of sulphur and 
sulphuric acid may cut U, S. im- 
ports 10% to 15% in 1952, but) 
unless demand increases substan- 
tially in 1952, there should be no 
serious shortage of superphos- 
phate here. 


“Potash supplies appear suffici- 
ent (all imported) but deliveriés 
may be delayed due to lack of 
boxcars and boats. Fertilizer 
prices increased 14% between 
August, 1950 and August, 1951, 
will probably: go higher in 1952. 


Pesticides — Continued strong 
demand in 1952. In spite of prob- 
ably continued tightness in supply 
of certain items, such as sulphur 
and chlorine, supplies in general 
should be adequate because of 
greater number of pesticides now 
being offered. Producers have 
moderate carryovers and a few 
excess stocks. 


Labor 


Demand for agriculture workers 
expected about the same as 1951; 
indications for tight labor supply. 
Decline in farm labor force might 
be checked somewhat by higher 
wages and improved working con- 
ditions. Improved production ef- 
ficiency won’t offset loss of labor 
to other industries. Therefore we 
need: (1) effort by farmers to 
retain workers; (2) organized 
transfer of labor; (3) immigration 
of farm workers, 


Transportation 
Freight Rates — The pending 


| application requests a net increase | 


of about 10% over current rates. 
The Board of Transport Commis- 
sioners has deferred its decision 
on the railways’ alternative offer 
of a 1% general increase along 
with specific limits for increase 
for such commodities as _live- 
stock and apples, lumber, pulp- 
wood, firewood, sand and stone. 

Legislation — An _ important 
clause in proposed amendmentg 
to the Railway Act defines the 
“national freight rates policy” as 


one of equalization to a large’ 


extent—rate adjustment as_ be- 
tween territories. Much agricul- 


tural traffic would not be affected | 


Since exceptions would be permit- 
ted in international rates, many 


export and import rates, compet- | 


itive rates, and commodity rates 
not related to mileage. 


Other provisions” of the bill: 
uniform accounting by the rail- 
ways; limiting any rate to << 
from Pacific ports to 133 1/3% o 
| the corresponding cette 
tal rate; withdrawal of competi- 
| tive rates when competition dis- 
|appears:; an annual $7 million 
subsidy to the two transcontinen- 
tal railways, 


Railway Equipment — Number | 


of boxcars increased by 5,000 in 
first 10 months of 1951. For most 
of 1950, boxcars being shopped 


for repairs numbered 5,000 or. 
more. That figure declined to 3,700 
cars for most of 1951 (3,200 for 


October). Exchange of cars with 
U. S. was unfavorable in first four 
months of 1951; much better since 
May. 


Grains, Feeds 


Wheat—World wheat import 
requirements expected to rereeia | 
at high level through 1952. Aus- | 
tralian and Argentine crops ex- 
pected unusually small: ctrrent 
supplies nearing exhaustion. Can- 
ada will have a total of 748 mil- 
lion bushels for disposal during 
the 1951-52 crop year (600 million 
for expor. or carryover). 
| Canada’s sales quota under} 
| I.W.A. for 1951-52 amounts to 233 | 
‘million bushels; 190 million | 
| bushels definitely committed up 
to Nov. 6. It appears the entire 
| Canadian quota will be taken up, | 
| and in addition, significant quan- 
‘tities of Class II wheat may a'so 
be disposed of. On balance the 
| total carryover of wheat at July 
31, 1952, will be well above the 
| 186-million held in al] positions a 
year earlier. 

Rye — 1951 crop up 5 million| 
bushels, but carryovers lower. Ex- | 


| Net Earnings 


Down for CPR 


MONTREAL (Staff) — Higher 
working expenses more than off- 
set an increase in gross earnings 
of Canadian Pacific Railway Co. 
in October, cutting net .earnings 
by $1,999,129 from the same 
period a year ago. For the first 
10 months of 1951; CPR net earn- | 
ings now ‘show a $7,583,844 drop 
from 1950. 

Comparative 
showed: 


es ~ ee 
ig = suatee 


40,399,986 36,740,901 3,659,085 
. 35,821,047 30,162,853 ~ 3,858,214 


4,578,939 6,578,063 


statements 


—1,999,129 | 

i 

——16 Months to Octeber 31—— 
= 1938 Change 


Gr. earn. 355, «03, 467 309,654,391 + 45,749,076 | 
Wks. exp. 335, 798.219 282,465,299 ~~ 53,332,220 


Net earn, "19,605,248 (27,189,092 —1,583,844 


' current 


| Total ..... 


| United Kingdom ....... este 36,1 
| Foreign .... smeed-ba00ee 
| Letters of credit. 


— | Total publie hab 


Ree E ici vckccéavdacse ‘ 


ports for past few years have | 
ranged around 10 million bushels. 
No difficulty seen in disposing of 
current commercial surplus~Open 


probably remain firm for some 
months. 

Feed Grains — Near-record po- 
tential feed grain supplies for the 
crop year. Oat crop 
greater than last year in all prov- 
inces except Maritimes and Que- 
bec; barley above 1950 in all 
provinces except N. S. and Que- 


‘bec. Gross supply in 1951-52 es- 


timated at 20.3 million tons, up 
33%. Carryover of oats and barley 
will be above that of one year 
earlier.. Prices firm at least until 
opening of lake navigation in 
1952. 


Livestock 


Supplies — Greater supplies of 
pork, no material -change in beef 
or mutton expected. From Octo- 
ber, 1950 to September, 1951, hog 
marketings were 6.6% below pre- 
vious year. Heavier marketings in 


Higher population, higher in- | 
comes may result in increased use | 
of fluid milk and cream despite | 


‘higher retail prices. More milk 
market prices have been moving | 
upward since mid-August and will | 


‘less 


used for concentrates and ice | 
cream expected. Result will be 
available for butter and 


' cheese. No substantial increase in 


“past crop year. 


prices expected in 1952. Probable: 
slightly less cheddar cheese avail- 
able for export in 1952, exports of | 
concentrates to approximate those 
of 1951. | 
Eggs, Poultry 
Eggs and Poultry—Short supply 
and relatively strong domestic de- 
mand meant ‘highey returns for 
poultry men in 1951 than in 1950. 
Supplies in 1951-52 crop year ex- 
pected to be higher than those of 
But effect of in- | 


| creased supplies on prices, expec- | 


last quarter of this year as result | 


of build-up of swine herds, partic- 
ularly in Western Canada. Trend 
exvected to continue through 
1952. 

Total primary marketings of 
cattle in 1951 9.9% below 1950. If 
farmers continue to build up 
herds there may be no increase in 


ted to be offset considerably by 
continued strong demand in dom- 
estic market and Western 
Hemisphere markets, 


Fruits 


Apples—Total exports not ex- 
pected to be down greatly from. 
1950 for 1951 crop year, even| 
though export from July 1 to Nov. | 
3, 1951 was only about one half as 


{much as same 1950 period. Ar-, 


numbers marketed in 1952, Slight | 


reduction in sheep numbers from 
1950, no increase exyected in 1952. 

Prices—Continued strong dom- 
estic demand for 1952 expected 
but hog prices probably won't 
reach peak of 1951. Beef to follew 
U. S. prices: lamb and mutton 
related to supply and demand and 
prices of other meats. 

Hogs — Total marketings in 
fourth quarter of 1951 expected 
15% above 1950 fourth quarter— 
continued higher marketings for 
at least the first three quarters of 
1952. June 1 livestock survey 
showed farmers hog’ farrowings 
between June and November of 
this year 23% heavier than last 


year. Some surplus of hog prod- | 


ucts over domestic use is probable 
for fourth quarter of 1952 which 
will have a bearing on Canadian 
hog prices. 


Dairy Products 


Milk—Only a little more than 
16 billion lbs may be produced in 
1952; downward trend since 1945, 
slower in past year, but 1952 pro- 
duction expected slightly lower 
than 1951. 


rangements with U. K. may pro- 
vide an outlet for some one mil- 
lion bushels. Apple crop in U. S., 
our biggest export outlet, is down 
from 1950 by 3.6 million bushels. 
Firmer prices may be anticipated | 
for the balance of the 1951-52 
season. 


Prices in 1952 for peaches, cher- 
ries, plums, prunes, berries and 
grapes are expected about same 
as of 1951. 

Canning Crops— Larger packs 
this year, but present prices 
higher, largely because no carry- 
over. Another reason: no signifi- ' 
cant exports of canned vegetables 
to U. S. Canned vegetables may 
be in more abundant supply this 
vear with some softening of price. 
The prices to growers in 1952 are 
therefore not expected to differ 
greatly from those in 1951. 


Tobacco 


Demand for manufactured to- 
bacco products expected to hold 
in 1952, despite present prices. 


| Increases in stoeks of all types of 


| 


tobacco foreseen for Dec., 
due to high yields of 1951 and 


apparent cutback in factory de- | 
Domestic and ex- | 


mand in 1951. 
port markets for flue-cured 
tobacco from the 1952 crop should 
absorb 105 million lbs. 


Chartered Bank Loans, 
Savings Deposits Down 


Moderate declines in loans and | movement, 
| savings deposits, and a sharp rise 


in demand deposits are features 


jbut the decrease 


of the regular return of the char- | 


tered banks to the Finance Min- 
ister as at Oct. 31. 


Current loans and loans 


} 
| 


to | 


municipalities declined; borrow- | 
ings of provincial governments! 


and Canadian call loans were 
higher. 


Recession in current loans is 
contra-seasonal, due to several 
factors: the government’s credit 
restrictions, retarding new bor- 
rowing by business and industry, 
inventories 


of heavy in 


grain loans are re- 
ported by some banks as higher, 
in industrial 
borrowings has been sufficient to 
offset the moderate rise. 

Savings deposits dropped 
October, 
purchases 
Bonds in that month. 

Demand deposits: rose $255 
millions. Among October factors 
mentioned that might be respon- 


isible are corporation bond finan- 


cing giving corporations more 
cash and also liquidation of long 


term government issues by cor- | 
and causing continued liquidation porations. 
somé| 


Net result was 2 decrease of 


cases; the delayed harvest in the $7.9 millions in loans in Canada 


West, delaying the crop move- 


and a rise of $236 millions in 


ment and borrowing by grain and , public deposits. 


elevator companies accordingly. 


| 
| 


Important figures with com- 


In spite of the delayed crop parisons follow. 


‘In Millions of Doliars) 


October 
1951 
3.144.3 
3,875.8 
7,020. 1 

Deposits .. ed er aah 7,482.3 

Credit index* 42.0% 


LOANS 2... cccccccccecccccce 
Investments 


Total ..ccccscsocdece 


September 


7,245.8 


October 
1950 Change 
—7.9 2,689.2 464.1 
—3 4,348.9 —473.1 


—8.2 7,029.1 —9.0 


+. 236.5 81.5 +e 


1951 
3,152.2 
3,876.1 


Change 


7,028.3 


43.5% —1.5 26.3 7 


*Ratio of Ste and call Joans in Canada to demand and savings deposits in Cenada: 
ASSETS 
Immediately Available Liquid Assets 
‘In Thousands ot Dollars: 


October 
1951 

14,430 

232,215 

588.342 

834, 987 

2 .253 

f 9.223 

266.502 

81 336 


Canadian coin .... coccscs 
Bank of Canada notes $ 
Bank of Canada deposits ..,. 


Bank’s cash ; 

Gold sub, coin abd . 

Foreicn currency 

Foreign banks . 

Call loans abroad .... .... 

Government securities: 
Dom, short term 
Prov short term 
Dom. tng tPrit cscvccccres 
Prov, long term 


102.625 
76 400 
2 a” 23. 129 


4.293, 470 


Septe: mber 
951 


"187.854 47.153 


2 042 482 


4.307 616 


October 

Chance 1950 
1.206 
35.970 
8.957 


13,652 
211,827 
621,682 


847. 161 
2.150 103 

41.1093 —780 

258.920 7.582 

130,640 —48,754 


691.770 
76 895 


+ 10,855 

—495 
—19,253 
—10,437 


—14.146 


792.682 0: 
99.442 — 23, 
2.379.921 356,792 
275,802 304,837 —39,472 


4,840,939 547.469 | 


Loans and Securities Other Than Those of Canadan Governments 
8 


Municipal secs. 

Public secs.é 

Other secs. . 

Cah. CH TOONS ...6..cccccctice 
Current loans 

Loans abroad 

Prov, loans 

Mun. loans 


4,242,762 
Noncurrent loans 


Real estate .... ....e6 
Mortcages 


| Premises .. 


Letters of credit 
Loans to comp 


| Other assets 


360.126 
Total . enhe davai | ee 
Notes in cire dep. : 
Int, bank bal, 543,859 


9.440.217 


2,900,861 


4.214.919 
Other Ascets 
14 1,43 


8 888.920 


9,273,869 
LIABILITIES 


74.886 
218.279 
405.852 
107.041 


—714 
17,760 
2.186 
3,483 
—7 611 
17.529 
2.811 
—6 651 


272,658 
24.903 
119 439 


-+ 28,743 


177 


—1,617 

—6 397 

879 

367 285 7,159 348,213 


7.458 8,871,019 


386,949 + 136,910 452.220 


+ 164,348 9,323,239 


To the Public 


Circulation 233 
Dom. Govt. 125,521 
Prov. Govt 144.116 


2.906 222 
4,575,398 


7,482,520 


Demand dep. 
Savings dep. 


Total 


Deposits by Public 
2.631.108 255.814 
4.594,711 


7.245 819 


345 
151.915 
206 .228 


242 —9 
227.049 =—101,528 
163,738 —19,672 —62.112 
2,822,102 
4,559,406 


+ 84.329 | 
—19.313 + 15,992 
7,381,508 + 100,812 


Foreign Deposits 


Dtp. elsewhere 
For, curr. in Canada 


653.043 
130,621 
783, 66.5 
Due = 


110, 164 
221.676 
6.795 


8.930.592 


Other liab. 


Due other banks ...... Obesee 
Reserve . 


ipa ba tices cheese ° * 423, 423 
re Other than vaneonaimes 


~ 969,227 
Banks Abread 
50.974 


663,278 3 21, + 31860 
100,949 46,138 


+-77,998 | 
+17,037 | 


8,811,378 
1. 96.25 35 
Liabi'ity te Shareholders? 
5,998 


1,912 
201.1 12 
147.306 


9,257,963 


1952, | 


| 
| 
| 


in 
due almost entirely to| 
of Canada Savings 
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W. J. T. ADAMSON & CO. 


Chartered Accountants 
W. J. T. Adamson, C.A. J. Wesley Morrison, C.A. 
BIRKS BUILDING 
MONTREAL 


DICK, BOND, HETHERINGTON & O’LOANE 


TORONTO Chartered Accountants CHATHAM 


c. J. DICK, C.A. LICENSED IKUSTEES 
Cc. 3. BOND, B.A., C.A, IN BANKRUPTCY 
W.L HE rHERINGTON, F.C.A, c. J DICK 
W R. O'LOANE, B.A... C.A. WwW. R. O'LOANE 


MeDonald. Currie & Co. 


Chartered Accountants 


QUEBEU OLTAWA fVUKUNTO 
KIRKLAND LAKF VANCOUVER 
HAMILTON CHARLOTTETOWN 


MONTREAL 
SHERBROOKE 


SAINT JOHN 
MONCTON 


Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS 


Toronto @ Montreal e 
Winnipeg @ 


London 
Vancouver 


Hamilton @ 
Calgary e 


THE CLARKSON COMPANY 
Trustees, Receivers and Liquidators 
15 WELLINGTON ST. WEST * TORONTO 


Nash ¢ Nash 


Charloved Sreountants 
Edmonton 
Branch Offices: GRANDE PRAIRIE « PEACE RIVER 


Alan H. Nash, C.A 

W. Robert H Nash. C.A 
Jd B Macmahon, CA 
Bryant D Richards. C.A. 
W Keith Adams, C.A 


GEO. : A. WELCH & COMPANY 
Chartered Accountants 
OTTAWA 


BELLEVILLE CORNWALL 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE #LAZA 4939 


330 Bay St. 
TORONTO, CANADA 


W. D. Love & Co. 


Chartered Accountant 
Winnipeg, Manitoba 


INDUSTRIAL RELATIONS 


“Labor Roundup’ —another Post exclusive — reports on the 
practical side of industrial relations week by week. Keep 


yourself in touch with the trend of union activity. 
Reaa The Fimanctal Post. 


BY MAIL ONLY $6 A YEAR 





PROFESSIONAL DIRECTORY 


@ Barristers and Solicitors 


MONROE 


ABBEY 


BARRISTER & SOLICITOR 


SUITE 604 
University Tower Building 
660 St. Catherine St. West 


Tele: Un 6-8791° 
Cable Address: ADBARSOL 


MONTREAL 


| McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 
Telephone WAverley 2385 


Fennell, McLean & Davis 


Barristers and Solicitors 


Robert Fennell, K.C. Wilson E. McLean, K.C. 
Bruce P. Davis, K.C. W. G. Nield 
G. E. Burson J. A. Seed 


Telephone AD, 7382. Cable Address Thimsan 
220 Bay Street, Toronto, Canade 


BE WARY OF PRICES 


“Prices” is a@ noteworthy fecture of 
front page importance that keeps vou in 
the know—and in the show—week by 
week. Read it every seven doys. fhe 
Financial Post. 

BY MAIL ONLY $6 A YEAR 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 


WINNIPEG, 


MANITOBA 


@ Certified Public Accountants 


L. MOORHOUSE & CO. 


Certified Public Accountant 


19 KING STREET 
St. Catharines, Ont. 


179 DIVISION STREET 
Welland,. Ont. 


Theodore R. McKinley, & Co. 


Certified Public Accountants 


BLOOR BLDG. 


TORONTO 


Ernest Tailby & Co. 


Certified Public Accountants 


Ernest Tailby, C.P.A, 


‘47 KING ST. WEST 


Ralph Tailby, C.P.A. 


KITCHENER, ONTARIO 


H. J. CORNISH & CO. 


Certified Public Accountants 
294 DUNDAS ST. LONDON, ONT. 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


66 KING ST. EAST 
HAMILTON, ONT. 


HAROLD P. WRIGHT, CPA, 
Licensed Trustee and Receiver, ete. 


ANTON JENSET & CO. 


Certified Public Accountant 
TORONTO BRAMPTON 


JACKSON and JACKSON 


Certified Public Accountants 
684 CHURCH ST. 
(Corner Bloor St.) 


TORONTO KI. 6333 


your trips and correspondence, 
THE FINANCIAL POST—$6 A YEAR 


e Consulting Engineers 


H. G. ACRES & COMPANY 
CONSULTING ENGINEERS 
e Reports, Design, Supervision 


‘ NIAGARA FALLS CANADA 


VERNON R. DAVIES, M.Sc. 
STRUCTJRAL & HYDRAULIC ENGINEER 


Water Power & Water Supply Projects, 
Transmission Lines, Hydrological In- 
vestigations & Surveys, Iculations for 

mveyance of Liquids in Pipes, Canals, 
Tunnels & Flumes, Similarity & Models 


ONTARIO LAND SURVEYOR 
26 KENDAL AVENUE, TORONTO 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 


Complete Chemical Process and 
industrial Engineering. 
Pulp and Paper Mills. 
Power Piants. 
609 DRUMMOND BLDG., MONTREAL 


This regular feature supplies pithy Pro: | 
vincial news of importance to all busi- 
nessmen. Good background material for 


YOU AS 


KED US 


The Financial Post will provide subscribers as quickly as possible with the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinion on 
} matters involving individual business judgment or on conditions or investments 
| Outside Canada. All communications should be addressed to Business Enquiry 
Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber’s copy of The Financial Post must be enclosed. 
| 
i 


If more than one enquiry is being sent, 


subscribers are asked:to submit each on 


a@ separate sheet of paper, to facilitate work entailed, 


|INCOME TAX 
Life Insurance Dividends 


I recently received from a 
life insurance company, on a 
30-year endowment policy for 

| $5,000, $5,242, immediately the 
| policy matured. Is the addi- 
| tional $242 liable for income 
| .tax? 


| No, The additional $242 is not 
| subject to income tax. 


Gifts of $1,000 
I am considering giving my 
| sons gifts of $1,000 each. Do I 
need to report these for gift 
tax. It represents dividends on 
the policy. 
| 7 No. As none of these gifts will | 
exceed $1,000, they need not be, 
reported. 


INVESTMENTS 


Isle of Pines 


L. M. BLOOMFIELD 


has been elected president, 


Annual report of Siscoe Gold | Credit Suisse (Canada) Ltd. He 
Mines states that a tentative | is a partner in the Montreal 


agreement had been reached 
with the Cuban Government 
whereby a supply of power 
would be made available to Isle 
of Pines Mining Co. Can you 
tell me if anything is being 
done by the Cuban Govern- 
ment to implement the 
promise? 


We are informed that the 
President of Cuba signed the 
necessary authority a few weeks 
ago to set aside funds for the 
power plant of Isle of Pines 
Mining Co. However, it will take 


about six months, under favor- | 


| able conditions, to complete the 
installation, so the company will 
not be able to get ahead with 
its program at present. 


Can. Ice Machine 


Please let me know some- 
thing of the business, opera- 
tions and earnings of Canadian 
Ice Machine Co, I am on pen- 
sion but now and then can buy 
a little stock and am interested 
in this company. 


| Canadian Ice Machine Co. com- 
mon stock is currently quoted 

| around $3 bid to $45 asked and 
| its class “A” stock is quoted $10 
|bid to $11 asked. Neither stock 
|is a very active trader. To date 
|this year there have been only 
| four transactions in the common 
} stock, two at $4 a share and two 
|} at $342 a share and only five 
transactions in the class “A” 

stock, ranging from a high of 

$10% to a low of $856 a share. 

Canadian Ice Machine Co. was 

| incorporated in 1913 to engage in 
| the designing, fabrication and in- 
stallation of refrigeration equip- 
|ment. It has been closely asso- 
ciated with York Corp. of York, 

Pennsylvania from whom it holds 

|an exclusive franchise to sell 
| York products in Canada, New- 
foundland and Labrador and the 


PROVINCIAL ROUNDUP [right to manufacture in Canada 


certain York designs, 

In 1930 the company entered 
the field of air-conditioning. 
Since the war it has added a com- 
plete line of commercial unitary 
| refyigeration and air-conditioning 

equipment. 

Head office and manufacturing 
'plant is in Toronto. Main 
|branches are at Halifax, Mont- 
real, Winnipeg, Calgary and 
| Vancouver. 
The capitalization outstanding 


law firm of Phillips, Bloomfield, 
Vineberg & Goodman. 


however not paid any common 
dividends up to this time. Just 
recently however the company 
has declared an initial common 
|dividend of 10c a share payable 
| Jan. 2, 1952 to shareholders of 
i record Dec. 12. 

Earnings per class “A” shure, 
before taking the participation 
feature into account have been 
: $2.20 a share in 1950, $2.02 in 
| 1949, $3.69 in 1948 $3.11 in 1947 
|} and $2.04 in 1946. 

Results for 1951 are expected 
to be better than for 1950, The 
Financial Post understands. 

In the 1950 annual report which 
appeared around the first of May, 
1951 President H. V. Shipley 
said that new orders amounted to 
$3,146,500. Demand for industrial 
| refrigeration and air conditioning 
| was spotty in 1950. The high 
| level of sales for the latter part 
| of the year continued during the 
first quarter of 1951. 

You do not mention whether 
| you are interested in the class 
“A” stock or the common stock. 
However as you say you are now 
| pensioned off, I presume that you 
|must be interested in the class 
|“A” stock. At its present price 
'it gives you a good return on 
| your investment and its cumula- 
| tive. dividend requirement has 
| been earned more than twice in 
‘each of the last five years. It 
| however, might not be too readily 
| marketable should you desire to 
| sell it again in a hurry. 


—_—_—_— 
—_____—e 


| 


| 


consists of 25,000 class “A” shares | 


_and 50,000 common shares, par $1. | 
The class “A” stock’ is entitled to | 
annual | 


eee preferential 
dividends of 80c a share ahd in 


| addition is entitled to participate | 


| with the common stock up to 
|further dividend of 10c a share 
when in any fiscal year dividends 
| totaling 60c a share are paid on 
| the common and to a further 10c 
,a share when in any fiscal year 
| dividends totaling 80c a share are 


At a recent meeting of the Board of 
Directors of The Bank of Nova Scotia, Mr. 
Victor Spencer, of Vancouver, was elected 
a Director of the Bank. 





paid on the common, Maximum | 
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Che taming of the Brew 


The flavor of good beer has what you might 
whimsically call shrewish characteristics. 

Unless it’s handled and packaged carefully, it’s 
liable to change. . . for the worse. Light, for example; 
has a most deleterious effect on beer flavor. 

The ideal answer is to send beer to market in 


lightproof cans. 


But that was not as easy as it sounds. Scores of 
Canco technicians worked on the problem before 
the original beer can trademarked “‘Keglined” was 
finally developed in 1935. This flat-top can for ale 


and lager is built extra strong to hold the high 
internal pressure of good brews and has a hard, vinyl 
lining which protects the delicate flavor. 


Today; millions enjoy the convenience of the 
flat-top beer can trademarked “‘Keglined.” Already; 


in Canada it’s available to Quebec and Maritime 


consumers. 


Executives: Here are three examples of the extra services Canco 
customers get: 


1. New and attractive package designs by experts in metal decorating. 


2. Engineers to advise on economic plant layout for canning lines; 


3. Kitchen recipes and ‘“‘ How to use” directions for your products, 
developed by Canco’s Home Economics staff. 


AMERICAN CAN COMPANY 


CANCO SUPPLIES THE ADDED SERVICES THAT MEAN MORE PROFITABLE PACKAGING 


KENTVILLE 


® MONTREAL 


* TORONTO © HAMILTON © WINNIPEG @ 


It is this ability to adapt the basic can to the 
special needs of an industry or a consumer that keeps 
Canco the world’s leading can manufacturer. 


VANCOUVER 


dividend to which class “A” 
shares shall be entitled is $1 a| 
share. 

The company has been paying | 
its class “A” dividends at the rate 


@ Consulting Management Engineers 


STEVENSON & KELLOGG LTD. 


Consulting Management Engineers 


Licensee, Methods-Time Measurement 
TORONTO 
Conada Permanent Bidg. 


MONTREAL 
Sumlife Bidg. 


VANCOUVER 
Royal Bank Bidg. 


TRAFFORD & ASSOCIATES 


Geological, Petroleum Engineering and Management Consultants 
Wales Hotel Building — 10th Floor, Calgary, Alberta 


Phones 61212 - 61224 - 63132 


E. TRAFFORD R. POT 


P. KLAUI 


J. EDGAR DION 


Consulting Management Engineer 


ORGANIZATION ~- COSTING - PRODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


4643 SHERBROOKE STREET WEST MONTREAL, CAN. 


Management and Industrial Consultants 


| PAUL E. DUFRESNE t, G. DAIGNAULT T. R. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIUNS SINCE 1920 


BANE OF NOVA SCOTIA BUILDING HArbeur 9000 MONTREAL 


Chemical Engineers 


‘DONALD INSPECTION LIMITED 


Chemical Engineers 
Analysts 
Metallurgists 


48 Elm Street 
Toronto 
Tel. EM. 3-4067 


| of 80c a year since this stock was 


offered publicly in 1947. It has | 


New Can. Company 


| Dealer-Importers 

| With capitalization of $150,000 
suscribed by Plantations & Col- 
onial Products Ltd., London, Eng., 
a new company appeared on the 
Canadian import scene last week. 
Plantations & Colonial Products 


(Canada) Ltd. will make perman- | 


ent headquarters in Toronto, has 
;set up temporary offices at the 
British Trade Centre, Royal Bank 
Building. 

| Important feature of the new 


firm is that they will act as im- | 


port dealers, rather than agents, 


in cocoa beans and rubber and | 


;other commodities; will carry 
stocks and offer facilities for 
manufacturers here. 
|pated the company will also act 
|as Canadian exporters, integrat- 
|ing with the world-wide P & C 
| organization. Vice-president and 
| manager of the Canadian opera- 
itions is E. P. Propper; Edward 
| Bristol, K.C., is temporary presi- 
| dent. 


It’s antici- | 


Dominion Fire Proof Safes offer you 
a form of protection, as @sential 
as your other fire insurance. Write 
today for complete information on 
many models available, 


DOMINION 


SAFE AND VAULT COMPANY 


NIAGARA FALLS 


CANADA 


e Patent Attorneys 


| RIDOUT & MAYBEE 


Patents — Trademarks 


1803-7 STAR BLDG. 
; 80 KING ST. WEST 
|] Cable: Ridbee, Toronto. Phone EM. 3-0119 


; 
; 


e@ Consulting Business Psychologists 


BOIS & HOWARD 
Appraisal and Development of Executives 
General Semantics Methods 


J.S. A. Bois, Ph.D. 
1410 Stanley Street 


J. W. Howard, Ph.D. 


J. T. McCay, P.Eng. 


Where does the wood go? 


Purp & 


130 MILLs, 


Lumber takes 33 percent; logs for export 

5 percent; firewood 21 percent; fire, insects, and 
disease 2114 percent. This industry takes 191 
percent. Using less than a fifth of the 
consumption, pulp and paper is Canada’s 
greatest industrial employer, wage-payer, 


exporter, and producer. 


\ 


Pyrer Lypustry of Canava 


SMALL AND LARGE, FROM COAST TO COAST 
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® (Compiled from quotations by Intercity Securities Ltd., 
Unlisted Stocks Toronto and Kippen & Co., Montreal) 
December 3, 1951 


Range 1951 =Div —_‘Yiekd 2 Lact 
Rate Nev. 30 Company Sales Nov 


Low $ ‘ 23 


Week Ending 
Nev 3 
High Low 


Moutreal and Torunto 


High Close 


THE WEEK’S QUOTATION 


Qtotations here listed are the official stock exchange prices fer listed stocks including curb market 
quotations, Fer united stocks, quotations by unlisted dealers are given, The Finanetal Post 
eanhet aceept any respensibility fer these quotations. 


Winnipeg, Calgury and 
Vancouver 


Range iv. Y"l¢d 
1931 ‘te Nov30) 

| High Low,$ ‘se | 
L, Close | : 


Last Week end. Range 1951 Div Yield Lact 
, Sales Nov. Novy. 30 Kate a 30 Company Sales = ov 
Company |; ; 23 HM L Close Low 5 23 


69° Do, pref. 40120 116 116 116 2H 1m. 
. Inter, Bronze 123 HM «10t «(10h «10) ‘ 

1.50 |) Do. pref. ... 05 21 215 20 21 

\**03 =... Int, Coal & Co. W500 83 98 88 88 

2.60+*°.25 Int. Metal ind, 2000 41 «4414 40) 40) 

08 450 44 Do. pref 135 101 201) 1014 101) 

85 (24.00 .. Int. Mill, 23 98 85 85 8S 


354 °*s3.30 + 60 Inter. 14157 41% 43) 

= 7.00 45 Do. pref. 10 141 
... Inter, Paints 1055 10 

254) 1.20 49 Do. pref. 375, 24 

47 03 004'2.50 Int. Paper 3038 47% 

13 1.00 4.5 Int. Pete. 17689 20) 

46 **1.80 + stk Int. os 155 64j 

21} 01.20 Int. Util 23% 
3.40 Interp, Util, an 3i 
181/.864°* 20 Inv. Found, ..! 5 272 
5033.00 5.3 Do. pref. ... 51} 
11} .80 6.4 Jour, Pub. Ct. tik 
15 (91.00 + +.50 Kelvinator 16 


1731.00 5.4 Labatt, Jchn 18) 
2731.60 50Lake of Woods 32) 
9 60 6.6 Lambert, A. pi 9 
10 1.00 8.3 Lang, J, A.. 10 
12) BO 6.2 Laura Secord 13i 
20 4+ °**stk. Lawson & J A 204 
107 ‘ ee) Oe 10; 
63 °*°.60 .. Lewis Bros. i 
29 1.00+**.25 Loblaw A 

31 1.00+°*°.25 Do. «Bi se 

23; . .../Lon,. Can, Inv. 

& 60 8.1 Lon. Hose A 

141.00) 7.1 Lowneys 


49 2.00 + °*.50 Maclaren Pr.. 
24) 50 2.0 MaeMil & Bl A 


Week Erding 
Nov 30 
High 


Low 
WW 
wg 
70 
23 
_ 8 
7 


EK ENDING NOVEMBER 30, 1931 

Range IDiv. ey i, j Last poet end, | 
1951 [{R'te Nov30) Sales Noy, 30 

High Lowi$ % { Company [| H 


_ 


22) 
254 
8% 
105 
21 
124 
12 
4.50 
4.25 
614 
264 
119; 
14 


Nov. Close 
23 


ali 
tt 
68 
. 
% 
ao 
Mb | 
oo 
mu 
0a 
" 
Os] 


120 
ist 
24 
1.25 
52 
1034 


116 
8 
20 
20 
ww 


8.00 
**1.10 


. ig 
9 
os 
1S 
16 
OH 
74 
60 
18 


iu 
WS} 
6 
WV 
46 
ms 
07} 
75 
.18 
8 
0 


165 °*.75 
242'1.50 
6 **.50 
943 5.00 
18 (1.20 


. Abitibi ... seed 
5.3) Do. $1.50 pref. 
‘Acadia Ation.. 
32 Do. 5% pref] - 

6.6) Do. A pref... 
8) +25 Acme Glove ,. 
60 600A new Surp. ../ 
. vee[A bt. Dist, 
Do, V.T, 
‘Algoma Steel ., 
4.3 Alum of Can p 
Aluminium ... 5039 102) 8 1024 | 
+». Amal, Elee. ... 12 12 
. Andian Nat. ..: 103 0 10% | 
6.7 And, Cdn, Puip 3 | 
5.6 Ang. Can. Tel. p! 40) 
Ang. Nfld. ..../ nj 
153 83.60 48/Argus ..., .. ‘K 12% 
9? 75 450 58.4 414; pret. B2i 
75 39 2.00 + **.80) Asbestos se $7 
i98 «1524.23 4 shdown H B.! 
Wik T33i Assoc, T & T A’ 
25, 1211.00 4@ Atlas Steels ...! 
1066 (103 550 5.3 Ault & Wib pf 
19} 40+ ** 20;:Bk, Can, Nat.. 


12745) 16% 
2903. 253 
230! 6) 
35, 97 
605 18 


Rent Lake 10:3,000 
Bonetal.. 6,508 
Bordulac... 50,600 
Bous'lac.. 18,800 
Bousan.... 26,000 
Boymer,., 61,755 
Bralorne. . . Bae 
Berwis 2) 
BR X Con 11.5 
Froulan R'f 12,678 
Buffadison. 

Buffalo Ank 
Puff. Car.. 

Buf. R. a 

Bulldog Veli 
BKulolo Cold 
Bunker hill 


Calder B... 
Calliner. . 
Camp hk. L. 
Can, Mal... 
Carilho. . 
Carnegi¢... 
Cartier M.. 
Carsiar Ath 
Cartle ‘Ire. 
Celta Dev. 
Cent Lap. 
Cen. Man... 
Cen, Pat... 
Cen Pore... 
Cent que My 
Century... 5,500 
Cheskirk 12,500 
Chesterv'le. 20.060 
Chimo G... 3,500 
Chromium, 2,870 
(itralartic, S600 
Cobalt mw 
Cochenour, woo 
Coin Lake, e12 
Congress 1,500 
Comaurum. 7,'25 
Cons Ast’a, 1,000 
Cone, B'ttie, 26,000 
Cons.Can’ got), 700 
Cone.C Cad 200 
28 Cons Due. . 25.7 
2 28 28 ‘ wee) Cone h’y.. 1,680 
165 164 16) |). eR scose neces 8 Lebel, 5.500 
24i 24% 24 , ons. Nich. . 3.766 
225 224 ons. Roeh, 168.4 
154 143 onwest it 
BBL BBA ‘ortez owe cl 
21 21 ournor,.. 
Bi 142 15 ‘rests 
50, 508 508 ‘romeor : 
27; 26 25% ronin-Bab, 
24, 24) ‘rowshore, . . 
993 99) Cryderman . . 
100 D'Aragon. .. 
8 Deinite aS 
10 Detta Min.. 
Discovery 
Lome M y 
Donalda 25,000 
Divas 5300 
Past Amph,. .¢,5 
Last Mal... 10, 
bast Rim... 10654 
Last Sull 2.201 
] der 5 
Picona..... 
Ll-Pen-Key, 52. 
hil. Sol... 
bmerald 


174 
25: 
6% 
88 
184 18 
66, 8 A 8) 
120 10 i 8 : 
4900 2.65 3.05. 2.80 3.00 | 
3850 2.75 3.05 2.75 2.95 


2 41 48 40; 48 
i 23) 231 | 


164 
25 


6i 47 
ow Hh 
ye ees 1 
pref. 
Nickel. ali 42 
142 142 
104 13) 
24, 24) 
47 40) 
20% «224 
a7 8? 
254 23) 
31 3h 
263 26) 
Sik 51) 
1th 124 
16 1 


18 


eee 


‘30 , > ee 
23t . . 
23 1.00 
91 |**3.550 . 
7 ** 96 
153 7 406 
36 30 2.00 
444i 40 2.25 
14; 9 ** 45 


30, non 
4,251 28 
600 é ; . 18} 
5M 6 Om j te 
oe 18 
"365 jo 
6,800 mL) 
raw - 8 
£0,000 “4 of a oe 
1.800% 
Stn} 
noo 
23,700 
hewn 
5,708 
2 oO 


” 
55 


3. 8 
MS) 
WB | 
0, 
the 
mw 
0 
Th) rr aa a a 
oh SO O85 4 3. Si 33 
1,812 
4.120 
TM 
114 


21% 
325 26 |1.00+**,20 Bk, Montreal . 
46 24 1.40+8.20 Bk. N. Scotia.. 
435 28 1.40+8.20 Bk. Toronto ..' 
55 40/300 6.0 Bathurst Pr, A.! 
365 16 °*1.25 ..) Do, «(B sous] 
13 97.89 8.0 Beatty Bros, ../ 
47 393 .°*3.00 .,'Beaver Lumber | 
184 17 . Belding n pi 
9} 2 69 ‘Bet m Stores 
Bi 2.00 1 Beli lephone 
13°10 eee tae} 23150 2.0 Do. (B) .... 
03 3 | Do. Rights .. 14. 1.00 63 Mailman Corp 
22 .'Blue Ribbon “| 35 18) 658 Bo. CC. pf.. 
. pret. ...} 


08 


~ 
~ 
° Se: 


de > 


— 
Sow 


50 2.50 7, **.30+ Stk. Maple Leaf M. 
15) 1.00, B ; 11 '.60+°*.25 Massey-Harris | 
22 2.00 Brazilian Tr. 164/*°1.00 McCoij Fron. ,.| 
117, . Do, new 88 4.00 Do. pref. ... 
13.80 ‘Br Am Bk N'ts. j 3i i 3 * Mercury Mills 

19; .50 Brit Amer Ol] n’ d 80 °*2.00 . stk Merrey Papet 

B. 
BR 
B 
B 


334 
91 
10 
ov 
15 
70 
55 


4.4 


a me ee 


3.25 3.10 

oo 
4.13 3.90 4. 
1.70 1.70 1. 
155 1.55 1. 
28, 263 


3. 


Wwe Wewmn 
> Wests = 


78 4.00 . Blec, 4%,p.! 1.50 Mexican Lt. c 
90 (4.75 4i) pref. oO *°*.10 . Mica of Can, . 
5! .40 - Forest mi ihe 1.50 |**.15 . Milton Brick. .! 
12}'.75 254 2 00 Minn, & Qnt P} 
8 |** 70 23 1.00+**1 Mitchell, Robt 
28 '1.60 1631.00 6.1 Mod, Contain A 
7S a 5t 22 |.80 *40 Molson Brew A 
33h J 180 24] 21 .20+°°40 Da, 1B . 
40 | ‘wel a. 1241.00 6.6 Monareh Knit 
93) 124 874.50 8.1! Do, 41% pref 
69 104 20 1.00 Monarch Mtge 
47 504 14.80 5.3 Montreal Loto 
19 1.20 20 508200 63 Mont. Tele, 
8) .60 9\ 23 $2244.20 Moore Corp. 
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Roysilver 
Rupanun 
Ryanor 


San Antonio, 


sand River 
Senator R . 


shawkry "45 


Sheep Creek . 


Sherritt G 
“ema Mine 
Silanco, . 


Silbak I’rem . 


Silvan 
Silver M 
silver R.. 
Silver Stand 


Fiene 
sladen Mal 
Soma Duv 
Stad’n “44 
Standar 
Starrat © 
Steep Roe 
Sturgeon i 
Sadbury C 
Sullivan C 
Surf Intet 
Sylvanite,.. 


Tarhe Lake 
‘Takn 

Taylor B 

T. Hughe>. . 
Thompson. . 
Tibblemont 
Tobarn Gold 
‘Tombill 
Torbrit 8... 


‘Towagamac, . 


‘Trans. Res 
‘Trebor 
Tungsten. . 


United Ast 587.5 


United Keno 


Un'd L.& 4 


Trion Min 
l pper Can 
Utica 
Van'd a ‘4s 
Van Roi, 
Venture 
Viecur - 
Villbona, . 
Waite Am 
Weedon Pyr 
Wellington. . 
Wendell 
West. Ashley 
West Fx 
West Uran 
Wiltsey C., 
Winchester 
Wintdw'd ... 
Wingait . 
Winora 
Wright-Har. 
Yale Lead 
Yellorex. . . 
Y'ke Bear . 
Yukeno 


Yukon Cons.. 


dG... 


. 10, 


13.000 
one 
a) 

yw 
100 
+ 
oan 


O0 1467 

shh 
Sii7u 
8.197 
1,550 
15.400 
6.000 
7.000 


1.10 
ys At) 
Loo 
H.G85 
v0 
130 
on 
Aw 
5.400 
N75 


the 


1,928 


om) 
3.400 
2000 
23,480 
700 
2050 
S10 
2.000 
6.80 
4,500) 
,o550 
on 
T5516 
18 
an 
7H 
6.000 
20 
a 


16,2 


13 


8,730 
48.000 
iow 
84.100 
29,975 
SW) 
10,800 
16,500 
14700 
16,400 


10,000 


g.000 
22,800 
im 
1,400 
bse 
otal 
3,000 


Oil Stocks 


Acme G40 
Admiral... 1 
Ajax. . 

Alta P.Cons. 
Amer. Ledue 
Anaconda 
Anchor. ... 
Anelo Can. . 
Apex.... 
Barone... . 
Britalts 
Cale, & Ed 
Calmont 
Calnorth 
Caly an... 
CanSo.Oils, 
Cantin. Atl 
Cent.Ledue 
Charter 
Command 
Comme! 


5,100 
04.050 


125,425 


Art 
47 100 
6 
§8.onn 


SUS 


.. 6,250 


26,420 


11,280 


1,285 


Common P. : 


Cons,Cord 
Cont. of Can 
Do-Rts 
Dathousie 
Davies Pete 
Dernalte 

Dei Kio 
Dev, Ledue 
Dome ‘W'N’ 
Kast Crest, 
hinjay, 
Vargo... 
Yederated i’ 
Flank Pet., 
Fortune 
Freehold 


CreaseCreck2 


Cridoil 
Hann: 
Harg:! 
High Sareer 
Home. . 
Hy.Charger, 
Jet Oi 
Jump. Pound 
dupiter,, ..1 
hroy 

Le cue Ca 
Ledut Con 
Long is. Po 
Marvel... 
Matle 


” 


o 


{ 
Sz, 
1 
53, 

WW 
10,2665 


2 


au 
820 
18th 
12 HOA 
25,200) 
Oty 
7 
34 “ew 
» “oF 
wt 
7 
45,97! 
4 
85,5 


ar 


MeD, Segur. 24,804 


Mercury 


Mideont i! 


Mill City 
Modet 
Nat. Pete , 
N. Britesh. . 
N. Paralta 


New Raneh3i 


N. Cane'u 


N. Cont 

Ny Exten., 
Chi Seinet. , 
Okalta 
Var. Petr. . 
Pan West j 
Vetta lie. 
letro! OL. 
Phillips Oi 
Healty 


18,05 
1,1 
1é,! 


+ 
+ oh 
} 


5.00 
'0 

, toe 

a. > 
” 5 


MN 


1 
1o 
” 
MW 
a 
at, 
Zz 


7s 


Redwater L. 1 


Red Pie 
Reef Pet. 
Kenfrew.. 
Richfield. . 
Rotana. 
Royal Can 
Royslitr. .. 
Sapphire. . 
Seurry (his 
Sreurity 
Selburo. .. 
Do, Warr 
Select Oils 
Share Oils. , 
se. Brazeau 
Spoonrr. ., 
Sunset 
Supericr, 
Tor. Amer 
Tower Pet. 
‘lraus. Eeop 
Trans, F'd | 
Trend Pet. 
Turner V. 
United Oils 
Vanalta.. 
Vidlean.... 
Wadner.. 
Warner... 
Wagner. . 
Warner 

W H’Stead | 
W. lL holds 
Y'kee-t'an 
York Oils... 


. 9, 


++ 


an) 
2.00 
28.000 
46050 
7) 
270 
6 
2). 
6,200 
23,450 
18,0) 
1719 
40.610 


iw 


24,542 
23,432 
28 700 
22,452 
47 
ae 
TAG 
6? fe 
on 250 


0 
30 


Bt 


oS4 
40 


i 


12 
ww 


ial 


4 


mis) 
O74 
05 
Ww 
os 
rt.) 
1 
ms 
05 
aS 
3.80 
ny 
i 
a 
8 
mr 
oo 
2% 
mi 


52, 28 


4 
. 
s 

ro) 
mw 
49 
a 


mh) 


2 
3.05 
il 
oun 


ie wero —— oF e 
eh—Siswe see Sem wstty 
Sess zicen BRANES 


Td) 
oO} 
44h 

5 


5 
87 
1.10 
42 
«14h 
42 
ala 
14 45 
luo 
45 
. 284 


om 
ae 
4 
9 
31 


ote 
43 
mint 


“Ott 
st) 


36 


8.40 


48 
65 


58 


hu 
a 


4 
0 


Ot} 
St 


“ONf 


Ao 


45 
M58 


. 26 
5 
3.75 
09 


0 
410 


if 


4 


O75 | 
| Anglo-Can. 


. 5 
8s 
33 
8 
08 
of 


WG 


11.75 


oo 


Oat 
45 


ay 


1.05 
4.10 


10 
07 
40 


034 


Ny 


1,80 


1 


82 
ww 
5S 


1.24 


~ we 


peti 


1 


«65 


+ Bees 


‘ 


55 
” 
th 


4 
| 
RS 


” 


.19 


“iss | 


65 


i) 
2.45 
3.45 


48 


v1 
0 
35 
‘2 
3% 
‘9 


5 


3. 


‘ 


? 


~ 
4 

a0 
1 


Ad 


00 
42 
12 


, 


1, 40 
9.85 


45 


ist 
335 


$ sh. of Montauban Mines fir every 10 chs 
**Paid or payable in 1961. 


. initial 


§ Pa 


| Algoma C. & H, B. Rly, com, 


; Ash Temple Ltd 


| Brockville Trust & Savings 


| Can, 
; Can, 


| Can. 
| p . 
| Capital Wire Cloth com, .. 
| Chase. A, W, 


; Continental Life Assoc, .. 
Cooksville A 


| Guardian Realty ofd 


| , Fi 
Heaps Watercus com, 


| Burnett 


| Can, 


} Can, 


} Chart. 


Cle oes Neon ; ae 


| Cons, 


| Cons. 
.¢ 


| Fic 


Hartz, 
eM H-nde: 


| Jam. Pub. Ser. 


| Lambert 


Ask 
13.00 | 


= 


Aliens Toronto units 


Telephone A . 
Beauharnois L, H, ‘& Power 
8. C. Sugar 


Britisn Mtge. & Trust 


& 


~ 
~~ 
ry 
_- 


BR 
: szsBse..: 


Z 


Can. Life Assce, 

Admiral Corp, 

Fire Insurance 

Indemnity 

Motor Lamp com, ... 

Superior Oils 

Tire new pid. 

ae Nat, Gas com, 
fd. 


PeRBSoHr—: es 
ZSS22SSSE2S 2 


Can. 
Cao, 
Can, 
Can, 


) 


BU! Go om So Gi 


Do, 


Tee eer ee ooh 


Carlton Club . 

units 

Colonial Steamships com, 
Do, ofd. ... 

Commercial Finance Corp, . 

Commercial Life 10% pd. 


FLSRASBHG ATR SS: 
3SSU233S32e2S2 


Do. B 
Cuban Can, Sugar com, .. 
Dennisteel Corp. com, 
Detroit Intl, Bridge 
Dom. Royalties com. ....... 
Dover Industries Ltd, 
Dunlop Tire pfd, 
Dupuis Fréres pfd, 
Empire Life Ins 
Essex Packers com, 

Do. pfd. . 
Fide:ity Trust Ww pg. 
Foreign Power Sec. pid, 
Ga.t Brass com, .. 
Goderich Elevator & Tr ans, 
Grand & Toy com 
Granite Ciub 
Great Britain & Can. Inv, 
Great-West Life .. 


roy 
o- 
¥ 


19.50 


ies 
20.00 
16.50 
33.00 
13.50 


590.00 


Guara \merica 


Har 


nty Co, of N, ae 
t Battery com. 13.00 
2.2.5 
Hudson Bay Co : 29.00 
Imnerial Life Assurance 


industrial Mtge. & Trust .. 


STOCKS 


Div. 

Rate _ Last 
$ sale 
.60 12 


Nov 
Bi da 
Ashdown Hdwre, A 123 
Assoc. T. & T. pref 

06.00 


9.00°* e 
ric .. = 


Auto E ect 6t 
Do. A Gua 64 
Auto Fabric A .... ‘ 64 
Do. B : ** 10 ] 4 
Barcelona .. : 5 1.00 
Bates & Innes . 13 
Beaver Lumber / 

Do. pref. és 
Beld. Cort, N 
Belgium Stores 
Biltmore Hats .... 

Do A 
Bird Cx ynstr, 
Blue Too B 
Bowes Co 
Brant. 
Brant, Roof. 

be... B . 
Brazilian Tr 
Bright, T.G. 
Ltd, 
Burns & Co. { 
Butterfly Hose, 
Caldwell L’n . .80 

Do, ist pref. ... 1 

Do, 2nd pref. .80 —* 
Can, Cr. Stone N, . 
Can, Floor, B . ‘ 
Can, Forg, B 1.50 
Can, Machine ; 
Can, Packers B .. 

Can. Starch .....¢°.3 
C. Varnish 5% pf. 1.25 
Can. Wire Cable A 4.00 
C. Celanese $1 pf. 1.00 
Can, Convert, A... 7.183 
Do. | ae 

Cottons s " pref. 
Can, Fairb, , 

Do. pref, 

Can, Fire .... ; 
- For. Inv. 2.00 

. Gen. Elec, 8.00 

Can, G. Sec. A ... 

Do. B. 
Can. Ice Mach. 

Do. A 
Can. Indust. pref. 
Gen, Int. 3 Tr... 

Do, pref. . 5.00--* 
Oil 8% pref. 

Do, 4% pref, ... 4.00 
Can, Silk mn on 
a wie 4% 20 *.50 

Can, Utilities pref. 5.00 
Can. Wallpaper A **1.00 
C. Wire, Box A ... 50 
Cassidy's * 60 

Do, pref. 00 
Celtic Knit. . 50 
Cent, Nor. +.25 

Do. B 
Trust 
Chatco Steel pref. 
Cinzano A awk 

Do. 513° pref. .. 
Cire’e _ Knit, 

Do 


Me ictus 
Cofd. B ... . 
1.00 

40 
6.00 


**stk. 


- pref 
1.00 


*1.00 
** 20 
50 
20 


00 
50 
50 
50 


1.20 
3.00 
6.00 
80 
3.00 
$4.00 
**4.00 
**400 
+ 
80 
7.00 
7 
5.00 
8.00 


4o- 


to 


she 


Do, pref 
Cochrane-Di 

Do, A b 
Coll, Terminal .25 

Do, pref. 


ee ee: 
oconeue-i * 


| Conf. Life 80° | 


Conger Lehigh . 
Div. Sec. 
Cors, Fire Co, ... 
Cons, Press B Q 
Texti'e pref. 1 
P. Box **1.87) 
Do pref, e 
Cres, Cream pref. 
Crown Cork 
Disher Steel 
Dom, Corset 
Dom, Flectro, 
Dorm. Fabrics 
Do, 20d _ pref, 
Dom, Fire 
Dom. G'ass pref. 
Dom Mnalting 
Do, pref. 
Dom, Square 
Dom, Struct 
Nom, Terti! 
Dennell 
Do. A oe 
Pact Koot. Pr, .. 
Fast. Theat. . 
Vasy Washing .20 
Elrra Indust. : 
Do. voref 


wT 


=e 
¢ 


pr ef, 


Stl. . 
e pref 


& Mudge 


| Erie Floor & Wood 
\ oeed 


Femond Mil's 
“stahrooks pref 
d Fire 910 1 **.95 
Fibre Protucts ... 
Do. pref 
ner & Burre A 
D>» BR . 
Do, B rithts .... 
F ttin’s 
For Motor B- 


970 

For Pr 
Freiman 

Do. pref ; 
Gen, Products B 
Gen, Stl. Wares pf 
Gord, Belyea . 
Gord, Mackay A . 

Do. B a 
Gould Pumps 
Grafton & Co.A.. 


° 


Sec p* 


| Grand & Toy 


(reat West Coal B 
Great West Felt .. 
Do. pref. . 
Gt. West S-ddiery ‘1 
Green'ng Wire .20--* 
Growers Wine 
Guaranty Trust 
G''rney Prod. com, 
Do. pref. . A 
Hann Brass pref, . 


| Hamilton Cot 


Do. 3’+ vref 
J F.A as 
shot Pap. . 
Do. pref. .. 
Hillcrest Coll an 
Hinde & Dauch 
Ho'den Mfa. A 
Hott Renfrew 
Do. pref 


| Ho. De La Svlle .. 


Hubbard Fe't 
Do. A pref 
Huron & E 
29°. pref 
Imperial Life . 
Imo, Varnish 1.00 + ** 
Do, pref 15 
Indust Accept, 4i 
pref inna § 
Do. 5’% pref § 


Mt 


| Inter-City Bak. 804 4.1 
| Int, N 


ickel £5 pf 

Int Pav. pref, ... 04 
se 
Do_ pref. ; 7 

Lake of the Woods 

pref ‘ 
Ait, pf. B 
Lenglev's 


Do pref, 


| Laur. Accept. A . 
; 4 


Do. B. 
Legare pref 
Lindsay, C. 

Do, pref 


| Loblaws Inc. 


Loew's Th 

Lonion Hose, 

Mackin Steel 
Do. pref. . 


eSesesex: 3 


| 


)| Mountainview Apts, 
| Nat. Life 25° paid 


p| Northern 
. | Oakville Wood 6° 


53.00 | 


36.50 | 


Un 


| Lambton Loan Sarnia ..... 
ee Co, com, 


| Manufacturers Life Ins. 


| Medical Arts Bldg. Toronto 
.| Mississauga Golf 


| Ottawa Valley 
| Peller Brewing com, 


.} Provincial Bank of Can, 
| Prudential Trust Co. 


; Sincennes McNaught. 
| Sherbrooke Trust Co, ...... 


| United Farmers Co-op, 


| Mitchell, 
Mod, Cont 


} Mont, 


| North. Can. 
| Nor. Trusts ¢ 


Quebec 


| Scarfe & Co. A... 


| Scythes & Co 


| Powell 


Bid 


11.50 
130.60 
80.00 
15.00 
103.00 
46.50 
30.25 
425.00 
85 
40,50 
14.00 
146.00 
36.00 
8.00 
63.00 
11.50 


Ask 
13.00 
145.00 
83.00 
20.00 


eeee 


Internat. Holdings com, 
| Latabton Goif 


Do. 


eee 


; 460.00 
Mapie Leaf Milling 5° pf. Nea 
42.50 
20.00 
Monarch Life 40° 151.00 
10.00 
63.00 
13.00 
1.40 1.55 
85.00 95.00 
2,400.00 2,700.00 
125.00 132.00 
80 85.00 
1.75 
35 


Nat. Drug & Chem. com. Ni 


New Brunswick Tele. 
Tel. 


Ontario Jockey Clu 

Ont. & Que. Rly, 5°% c. stks, 
rust 

Park Lawn Cemetery 


eal 
333s 


Do. pfd, 


2 
= 


16.00 
15.00 
44.00 
20.00 
11.00 


3g 


Reliance oe 
Do. A & B 
Ritchie Cut Stone pfd. 
Rosedale Golf . 
St. Andrew's Est, units . 
Sawyer Massey com. 
Scarboro Golf . 
Sec. Stand. Rovalties pid. ° 
Seiberling Rubber com. ‘ 
Lines 


2 
S 


pfd. 


et ts bt ht tt 
CMe SASH Uw 


S2u538 


=o 


- 

a 
eo>> 
ooy 


149.00 
60.00 
35.50 

4.00 
13.00 
189.00 
3.00 
3,00 

United Steel pfd. .°.. 24.00 

Universal Cooler 6%: pid. 85.00 

Wterloo Mfe. . ° 7.30 

Waterloo Trust & Savings . 125.00 

Wood, Alex, com, ... 7.00 

York Down Golf free trans. 275.90 

Do, nonfree 40.00 


Sovereign Life 25° paid .. 

Standard Fuel pid. 4'2% 
Do. com. 

Summit Golf .. 

Sun Life Assce. Co 

United Co-Op’s Ont 


new, 
pid, 


285.00 


NOT TRADED THIS WEEK 
20 | 


Div. 
Rate Last 
s sale 
Mailman Corp. pf. 5.00 
Man. Sugar pref. 6.00 
N. L. Gardens -:...°*1.25 
Maritimes Tele, ., 80 
oO. pref, Re 70 


30 


Nov. 3 
Bid Ask 


98 
i4 
16 
134 
134 
144 


Maxwell Ltd. ... 1.60 
McBrine pref 1.00 
McCabe Grain A. 60 

Do. B ... D+** 20 
Meichers 

Do pref 
Mexican Lt. 
Mid. Pac, Gr. 
J.S 


810 
pref 
** 40 


1,00 
Mou. Life 40°. pd. 
Is, P>. 
Mont. Refrig. 
Moore Corp 
Do. pref. B 
Mt. Roval Rice 
Murphy Paint 
Nat, Brew, pref, .. 
Nat. Hosiery A . 
Neon Pr. of W. C. 
Mize. 


& S. 
pf. A 


0 


N.S. L. & Pr, 

Do, pref. .. 
Nuclear Ent. ..... 
Ont. Beauty Sup, . 

Do, pref, eens 
Ont, Steel pref. . 
Paton Mfe. 

Do. ee 
Paul S 
eakaune: ‘pref. 
Photo Eng. .. 1 
Pwr. Corp. Ist 
Pressed Metals 

41.00 
Price ‘Bros pref 
Telephone 


a0 
pf. 


Do. A 

Quinte Milk A 
o. B 

R&M Bear. A 1.10 
Regent Knit. 

Do, pref, . 
Reliance Grain . 
eae Textile A 
Renold-Cov, A 
bb Kvsdivers £06 
Rivers, Mill B . 
Robertson, P.L. 2. **stk. 

Do 5% pref. 
Robinson Cot, .40 

Do. pref 49 
Robinson Little 
St. Law, Flour 
Sangamo 


"60 


** 05 


2*1 30 


*stk. 

*stk 
A 1.00 
pf. 7.00 
1.00 
.80 
40 
1.25 
7.00 
1.09 
90 
5.00 


Do. B ot 
pf. 
Sher.-Wms. pref, . 
Shirriff's pref, 
Sidney Roof, . 
Simon & Sons 
Slater, N 

Do, pref. 
Sov. Life 23°: 
Stand. Clay . 
Std. Pav. pf 
Stanley Broc 

oe er 
Stovel Press 
Stowell A pre 

Do. B .. 
Sun Publishing 
Sup. Pete, com, .. 
Tambiyn pref. 
Taylor Pear. 5°; 
Theatre Props 
Tip Top Can 
Tovke Bros 
Tor, Mtge 
Traders Bidg 
Traders Fin 

Do, 4)% ‘ 

Do. A rights 

Do. B rights ... 
Tuckett Tob, P 
Amuse, A .50 

Do. B 0 
United Corp. A . 


pf. 
*: 


5 


kA. 


prt 


_ nee Siok 


B 
pr: 


Sul Gil cD a 


; United Disti!l 


Viau Ltd 
Viceroy ’ . 
Victoria & Grey 
Vir, Dare 5° pf. . 
Wellington Fire .. 
West, Grain 

Do. pref ‘ 
West. Grecers pf 
West Koot. pref 
W'minster Pap 
Willson Stat 

Do. pref 
Wilson. J. C 
Winceor Hotel 
Wood. G. H. 
Woods Mf 

*On arrears, al 
int. divd. eDivd 
smlit. **Paid or 
pavahle im 1950, 


able in 1952 


. 2.00 
1.00 


60 

99 9B. 100 

374 49 

1, S. funds, saParticipat 
a*ferred. aAfter stock 

pavable in 195] Paid or 
ePlus stock divd, §Pay- 


30 


Stocks 


22 


\ . . 
Lining 
Akaitcho B. warr, . 
Alta oe 
Ang!o-Hur, 


9 
) 


n4 


Belleterre 
Bonville 


| Bruce Con 
| Canusa 


Coast Copper 
Colorac 
Coniages 
Cons. Que 
Cuvuni 
Dickstone C 
Fiin Flon 
Gold Lake 
Goldraw 
Grandors 
Great Falls 
Gwillim L 
Hallnor 
Island Lale 
Island Mountair 
Jack Waite .. 
Leneourt 
McLell: 
Mentor free 
Mindamar VT 
N. Louvre . 
N. Rouvn 
N_ Thurbois 
Nor-Acme 
Norgold hae 
Normandy 
North Empire 
Pacific East 
Packsark ‘ 
Porc. Prime 
Rovyn 
Purdy Mica 
Renahie 
Rice Lake ... 
Sannorm 
S Amer 
Ster Lake 
Steeloy 
Vinray 
Vio'amec , 
Wekusko 
West Mal. 
Westville . 
Winnipeg R. Tin .. O14 
—OIL STOCKS— 
. i 
25 


5 1.15 
18 

én 48 45 46 
aU. S. finds. *Paid in 1950. **Paid in 
1951. eInitial. x Extra. %48Sh. of Montau- 
ban M. for every 10 she. held. Paid or 


Coastal 
Nor‘on . 
So. West Pete 


93 


| payable in 1952. 


Volume of Stock Sales 


Montreal 
281,700 2 
131.000 
362,800 
298,500 
383.00 
412,200 


2.5 


Toronto 
42 000 
1,593,000 
2 ‘ 
1,766,000 
2.922.000 
2,703,000 


Calgary 
653, B85 
109,622 
1°6.098 if 
284.882 
282.558 
336,803 


Vancouver 
191,194 
8 S85 
677 
136,439 
124,004 


187,23 


‘ 


New York 
1,784.00 
750,000 
21%" 4 
1,670,000 
2,020,000 
2,220,000 


oem 


ony 





° 


Significant Investors’ Index Numbers 


Textiles Food 


Mach. 

and ‘ana. Mill- 

No. of equip, paper ing Oils ing 

Securities li 10 “ 5 10 
“1955 te date: 

‘bee ye 613.5 149.7 166.1 

S16 61.2 41.2 


Monthly r igures: 
1 1.6 


Pulp and 


410.5 
78.4 


Jan 
Feb, 
Mar, 
Apr. 
May 
June 
July 


104.7 
110.5 
107.1 
106.1 
104.7 
104.1 
111.3 
117.7 
124.0 
122.6 


as 
Py 
= 


Nee 


422.2 
4iLi 


eeeeee 


SESESES: 


J 
aa 
- 


Qravwerenae~ 


hh ahnah-wh-ed-art-eh-etaberd 
BSGSSESE 
WaAaagvVecoeoeaw 


Weekly Fieur 

, 2 124.0 
122.9 153.0 
122.5 154.0 
121.7 143.5 
118.2 145.9 


157.6 


Nov 
Nov 


Nov. 29 .. 420.4 536.5 


cloth- allied Bever- Bldg. trac- 


Power 


and and 


Total 
utili- Total 
prod, ages meter, tion Banks ties co's 


14 10 16 il 8 15 105 


138.5 
79.5 


474.9 312.5 


150.3 166.9 176.6 
79.3 66.7 9 65.2 


125.6 
127.8 
124.4 
123.4 
121.0 
117.9 
115.2 
118.4 
119.7 
114.2 


442.4 
463.4 
441.2 
445.4 
436.3 
425.6 
4218 
419.9 
426.5 
445.9 


235.8 
146.0 
142.4 


155.6 
158.5 
150.0 
144.1 
M417 
141.1 
140.0 
137.2 
140.2 
141.5 


148.6 
163.2 
158.9 
159.7 
156.0 
153.0 
155.4 
162.6 
172.3 
174.0 


153.8 


165.6 
164.2 


BSUSE 


& 
Pew BS: 
warvranv eno 


£833 


1125 
hhil 
114.1 
108 1 
109.7 


437.9 
426.9 
431.9 
419.9 
409.5 


Le 


138.8 
140.3 
142.2 168.4 
141.3 165.2 
142.6 166.1 


170.6 
165.9 


— 


*High and low for year from 1935 to date inclusive are fase on weekly figures | 
issued by the Dominion Bureau of Statistics. 
sihe above indexes have been revised commencing Jan. 4, 1951. 


Toronto Stock Exchange index 
20 20 15 


Golds B.M. 
82.30 190.24 
82.43 189.66 
82.20 168.81 
61.74 186.84 
187.38 
187.68 
191.31 
148.87 
199.65 
163.37 


Indus. 
340.23 
329.07 
338.30 
337.24 
. 337,06 
337.30 
345.19 
271.06 
360.88 
290.69 


Dec, 3 .cosece 
Dec, 


123.58 
122.47 
122.51 
122.76 
125,87 

70,54 
126.6} 

81,24 


Month Ago 

Year Aro ... 
1951 High ... 
1951 Low 


15 | 
W:0. | 
124.69 | 
124.91} Dec. 1 


Mentreal Steck Exchange Averages 
10 20 30 10 15 

Util. Ind. Com. Pprs. Golds 
3 see. 85.5 2244 176.8 787.37 67.64 
85.5 226.4 175.4 179.76 67.49 
85.5 219.4 1747 779.26 67.16 
85.4 219.2 174.6 774.59 66.90 
85.3 219.7 174.9 768.34 66.68 
85.3 220.7 175.6 771.41 66.81 
86.2 226.9 180.0 793.60 67.56 
83.0 175.0 144.4 587.65 53.48 
90.6 249.6 196.0 589.49 74.33 
64.2 192.5 156.5 647.11 


Dec. 
30 ves 
Nov, 29... 
Nov, 28 ... 
Nov, 27 ... 
Month Ago 
Year Ago. 
1951 High . 
1951 Low .. 


Nov. 


Dow-Jones Closing Steck Averages 


a0 20 15 65 
Rails Util 
81.47 46.18 
81.75 46.08 
81,43 46.04 
80.36 45.88 
79.32 45.93 


95.57 


94.39 
94.01 


Stecks | 
95.70 | 


95.25 | 
. 1951 


30 20 15 65 
: Indus. Rails Util. Stocks 
Nov, 27 . 259.46 7964 46.05 94.32 
Month Ago , 260.43 79.93 45.16 94.26 
Year Ago ... 234.96 70.52 40.69 84.51 
1951 High ... 276.37 90.08 46.55 100.04 
Low ... 238.99 72.39 41.47 86.92 


Government Bonds 


Dee. 4, 1951 
-% Due Bid 


Victory Loans: 

3 Mar. 1934... 
3 Nov, 1956 
3 > May 1957 
3 Jan. 1959 
3 June 1960 
3 Feb, 1962... 


e 


Ask\ % Due 
Prov. 
1014 Alberta: 
99% 1004; 2% Dec, 
933 BDA: 
972 = 884 
974 O7i 43 Jan. 
96} BGR 5 Sept. 
3 Oct. 19863 ... 954 86/3 Dec. 
3 Sept. 1966 ... 943 B53 3 
Dom, of Can, Bonds: | 5 Sept, 
3 June 1958 ... 972 983 : . 
Zi June 1966 ... 98 68) 5. C. Power ¢ 
3 Perpetual ... 726 B7,; 3 Oct. 1967 
23 June 1968 ... 914 02 : 
34 Feb. 1952 sex Manitoba: 
Coin ves 100-4018] @ Dees 
Can, Nat, W, Ind, 8.8.: 14; Pe 
5S Mar. 1955 .. 108% 110 
Grand Trubk Pacific Riy.: | 
3 Jan. 1962 ... e993 102% 
4 Jan. 1962 ., 01088 
Dom, Guaranteed Bonds | 


Can, Nat, 
3 Jan. 


100% 
see 1953 
eee 


ere 


3 Oct. 
44 Dec, 


7 Apr. 


Railways: } 3 
1959 ... 964 974 
4), Feb, 1956 ., #1083, 110 | 
- July 1957 .. 81105 112% Nova Scotia: 

§’ Feb, 1954. 102% 1034 < 

4; June 1955 +. #1004 11 a Nov. on 
2i Jan. 1967... 9 9 31 June 


May 
3 Sept. 


1957 
1965 


‘Supplied by Investment Dealers’ 


Govt. 


British Columbia: 
1969 .. 
1958 20s 
1960 ... 
June 1964 ... 
1959 .. 


‘omm.: 3 


1957 .. 
1950 .. 
54 July 1958 ... 
1965... 
1956 .. 


1193 New Brunswick: 
1961 .. 
| i June 1966 ped 


1960 .. 
1963/65. 90 


Assoc, of Canada) 
Bi Ask; ‘ce Due Bid Ask 
Bonds "at Now 
| 2% Nov, 
57, 96 97 May 
| June 1962 .. #1083 
Jan. 1962 .. #1124 
July 1967/76. 81) 
101! Nov. 1963/65. 90 
935 5 May 1959 .. #1143 
91. 2 Ont. Hydre Commission: 
o113% 4 Aug. 1957 .. 01074 110) 
| 24 Oct. 1965/68. 84 86 
Dec. 1963/65. 90 92 
894 3 Nov. 1967/69. 86} 88 
Prince Edward Islard 
34 Dec, 1961 ... 93 
Quebec: 
Mar, 
Feb. 


1963/69. 83 85 


1123 

116 
834 
91) 

117% 


$1133 


coe 87h 


94) 

110 t 

116 | 34 

110 | 33 

9} 4 Aug, 

1103 4, Jan. 1963 ... 103 1044 

3 Sept. 1962/64. 90 $1} 

res Hydre Commission: 

4104, 1084 Feb, 1968/73. 85 87 

79 8) 3 Dec. 1958/60. 93 94 
ss 94 Saskatchewan: 

co 68 83 4 Nov. 1955/60. 98 

5 Aug, . 104 

4) Mar. - #1063 

53 Oct. - 1003 

6 Mar, - 101 108 

5 Dre. 1093 1133 


1954/59. 984 
1952/35. 99 
1958 ... 101 


£9; 
100 
102 


100 
106 
110! 
os $1093 1015 


#1124 


196.2 | 
61.1 


166.5 | 
162.9 | 


55.77 | 


1952/55. 98 99 | 


Market Comment 


What stocks and bonds are doing ~ 
and what prominent observers say 


The market continued into its 


‘second week of cautious recovery 


without so far being able to 
attract the substantial sidelined 


/funds awaiting reinvestment. Tax 
| selling in the U. S. and yéar-end 
| readjustment in portfolios are ex- 


pected to hold back development 
of any heavy volume récovery for 
the time being, although a. year- 
end rally usually gets under way 
around middle of this month. 


Of great significance to the, 


market will be the outcome of 
| forthcoming wage-price negotia- 
tions in the U. S. steel industry. 
If unions win the 15c-20c an hour 
wage boost they are expected to 
seek, steel will have to sell $7-$10 


a ton higher, steel officials say. | 


Dividends Declared 


This Date 

pay- Date of 

ment payable record 

$ 

Abitibi Pwr, & Pap. .25 
Do. pfd_ ......... 37) Jan. 
Acadia Atlan. Sugar 124 Jan. 

Do. B ° 


30 Jan. 

Do. pid. Dec. 

Aluminum ot ace Mar. 

Amalg. Elec. .. .30 # Dec. 

Amer, Cyanamid . 00 Dee. 
Ang. Can. Pulp & P, 50 
Do, 50 


Dec. 1 
Dec. 1 


Jan. 


~ 
Se VRE 


« Rae 
5 Feb. 
Nov. 


_— 
saul 


Dec. 
Mar. 
June 


Dec. 


Jan. 
Apr. 
July 
As bestos aay N. 


rw 
eS 


Angio-Nfid, Dev. a 
Ashdown Hdwre, A 
Do, 


B 
Assoc Tel, & Tel 
oe pl. . *1.50-+ 026,00 

Do, i’ pf. £1.75-- 407,00 
Auto Elec, 123+ 4.10 

Do. A ‘ vonw ohae 
Auto Fabric A .. 

Do 
Bank of Montreal .. 
Bank of N.S. .... 
Bank of Toronto . 
Barber-Ellis 
Barymin M, ...... 
Beaver Lumber ... 

Do. A 

Do. 

Do. 

Do, 
Beid. Cort, new .1! 

Do. pfd. new 
Belgium Stores «o..- 

Do, pfd. beeee 
Bell Telephone ..... 
Bowes B . 
Braiorne M, 
Brazilian Tract. 

Do. pfd. . ‘ ; 

. ‘Amer. Bk. Nte. 
NG ee 
Bruck Mills A. 

Do. B 


=~ me owe 
PSF 09 09 Ut 


as pe 
wry ortn NOK pee Ome 


~~ 


Dec. 10 
Dec. 16 
Nov, 20 


5 
Dec. : 


More important would be the 
piercing of Washington's care- 
fully maintained wage-price ceil- 
ing. The steel case could start a 
broad wave of upward wage and 
price hoists in other industries. 
Any such action would touch off 
a second wave of inflation and 
put an additional premium on 
stocks. 
. * * 


J. G. K. STRATHY; Dominion | 


Securities Corp. (Teronto) 


The recent technical reaction, 
if one can call it by that term, has 
been brought about with com- 
paratively small volume during 
the past month. Perhaps this in- 
dicates that it may only be a 
breathing spe!) after a long un- 
broken upward trend, but ob- 
viously there are certain 
econgmic factors of a short term 
nature which precipitated the 
downward move, These can be 
enumerated as follows: 

(a) Greatly increased taxation, 
particularly in the United States, 
which affected corporate earnings 
to a greater extent in the third 
quarter when additional retro- 
active tax payments were made 
in great part. 

(b) The continuing hardening 
of interest rates, establishing new 
low price levels in top grade 
bonds. 

(c) The decline in consumer 
purchasing power as a result of 
a number of factors, including 
earlier over-buying, credit curbs, 
and possibly the fact that the cost 
of living index had caught up 
with the rate of increase in the 
wage index of labor. 

(d) Heavy inventories of both 
hard and soft goods. 


(e) An apparent easing in| 


international tension. 

Thus there appeared to be more 
reasons against purchasing shares 
than justifying such purchases, 


' and the above factors, and others, 


undoubtedly had a bearing, 
However, after analysis, in- 
vestors generally revert to the 


Weekly ‘Range— Montreal Stocks 


“~ = 222 
2333 ¢ 


qe 


et Z. 
’ Treding V 


«| _ Milttions of Sheres 27 
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DIRECTORY OF 


Chartered Life Underwriters 


PENSIONS FAMILY INCOMES 


HARVEY D. ORMEROD, cv. 


THE LONDON LIFE INSURANCE COMPANY 
6 JAMES ST. S. HAMILTON 


HOWARD J. CROFTS, C.L.U. 


Business Insurance and Estate Analysis 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West TORONTO 


2-1347 


= WA, 1844 


ANDREW J. ELDER, C.L.U. 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West — TORONTO — Waverley 1844 


FERNAND de HAERNE, C.L. U. 


Estate Analysis — Succession Duties — Business Insurance 


NORTHERN LIFE ASSURANCE CO. OF CANADA 


815 University Tewer Building 


MONTREAL PL. 9781 


SAMUEL LITWIN, C.L.U. 


Estate and Business Insurance 


Sun Life of Canada 
Sun Life Building MONTREAL 


Analyst 


UN, 66411 


JACK R. HUTCHISON, C.L.U. 


Estate and Business Insurance Analyst 


Sun Life of Canada 
60 VICTORIA ST, TORONTO 
EM. 4-5141 


Company Meetings 
Company 
6—Ogilvie Flour 


Investment Trusts | 


Place 
Bid Ask 


Montreal 


2% Sept. 1960 ... 69) 3 
Jan. 1966 ... 934 Ti so = 


15, 1965. 


Corporation Bonds _ 


oes by Investment Dealers’ | 
Association of Canada) | 


904! 


Burlington. ‘su. 
94) 


Lf, 50 
Burrard D.D. A... Jl 
Butterfly Hose. ....  .25 


Affiliated Funds .... 
Balanced Funds .. 
Can, Invest, fund .. 
Corporate Invest. 
Commonwealth Int, 
Investors Mutual 
Leverage Fund . 
Mut, A Funds 
Resources of Can, 
Timed Invest. 
Trans-Canada 

Do. B 


na) an 3 Mar g9 20 
956/38. 94 95) 3 . Bo f 
i008 08. an 3) Nov,’ 1980/62. 92 94 


B44 33 Oct 62/65 7 
Si . 1962/65. 97 98} 
— + 7 s | Can, Bread B pf. .. .623 
¢Payable Can. or N.Y, N.Y. or £. | Can, Cement pfd. 324 


ePayable Can., : 
— C. Crushed Stone pf, 1.50 
[oR 1 | Can, & Foreign Secs, .26 
ecord of Financit ‘ing 


| Can. ene & Fors. 3 . 
Sales by Municipalities, Provincial and 7 a 
Dominion Government. Offerings of | Can | 25 
Corporation and Foreign Securities. : te ‘ ' 
PROVINCIAL 


5.07 
18.21 


7—M., Loew's Theatre .... 
>. 10—Consumers Giass 
6.90 .11—Can, Bk, of Commerce 
6.29 . LI—Mtil, Refrig, & Stor, 
5.85 12—Dominion Bank .. 
6.86 . 13—Molson’s Brew, .. 
4.25 . 14—Can, West. Cord. 
14.22 >, 14—John Labatt oceecesece 
6.84 r, 14—United Oils ..... 
5.00 * 14—H. Walker, G. & W, 
ses . 18+Cent, Manitoba 
. 10—Royal Bank 
.14—Huron & Erie Mtge. wastes 


. Toronte 
.» Montreal 
. Toronto 
. Montreal 
.. Toronto 
ee-. Montreal 
coees “Vancouver 
London 
Calgary 
. Wall cerville, 
Winnipe 
Montrea 
London 


long term outlook which indicates 
| that the fundamental factors have 

| not changed and therefore stocks 
generally continue to be a good 
hold in an investment account, 
providing always that the proper 
balance is maintained of readily | 
{marketable government and cor- 


- 16,57 


~ e 
ABM gg VUN aw Fate 
. % 


— 


. - ! a ~ 
Lm | ma [inal are | mat [nnal snr] evel wer] oct [woe | ove | ian] ven [mat are [marron [as | auc Jerr [ ocr jnow) 0 
wso 


iCallable on or after Sept, 


— 


Sus Soo 


Canmaninte effectively, wr this 
cannot be done without a real 
show of force. 


on, This is particularly true in 
the current year due to certain 
changes in the Income Tax Act 


Sw & <3 LU 


yt Bt RS ho Do te Oe 2 


December 4, 1951 
Public Utility 
Issues: 


| Can. Perm. Mise. eee Jan. 2 
Can, Iron Fdries, .. Jan. 2 
Can, Machine .....+ Dec, 26 


' 


Int. Prev. 
Rate Due Bid Ask. Week 


“o Bid | 
4Alg. Cen. H.B.R,5 °59 #135 140 135 
Bell Telephone .3 ‘77 83 86 84 
Braz, Trac. L&P 43 ‘7 87 90 88 

Do. , 98 101 96 
B.C. Electric ., 3 6 a7 907 87 

D , a9 a7 

b2 95 92 

oF 100 97 

128 86123 

Unido Ucteae’ 109 =—:107 
Can. West Nat. 

Gas... e¢ 90 88 
Past Kootenay. . 3 i 91 85 
iGatineau Pr. D 3: 924 89) 
Gt, Lakes Pwr. . j § 95 92 
Int. Prov. Pipe 

Line 1.6% w.ses 305 
L. St. Law, Pwr. 44 96 

Maclaren- er 

Power .... 3 90 87 
Mex, La. & Pr. .3 794 «+764 
Mtl. Trams, B . 5 f § 101 98 
Nat. Lt. & Pwr, 4) f 8 
North, Que, Pr, 4) 4 
Power Corp. ... 34 $li 
Quebec Power . 3 » & 92 
St. Maurice 3 ay 91 

80 

Do 93 
Un, Fuel Invest, 4 5$ § 100 
Whe. Electric .. 33% g 95 

Industrial Issues: 
Abitibi Pr, & P. 31 ‘6 9: 98 

0:2 4 102 
Acadia-Atlantic. 

Sugar ... 32'S ‘ 95 
Alaska P. & Ceil. 4, ‘66 ‘ $9 

Aluminum Co. . 34 7 $ 94 
Anglo-Can, Oil .4 "6 
Barvue Mines .. 5 
Bowater’s Nfld. 

P. & P. waseoss Bf 
B-A Oil .. 34 
B. Cc. For, Prod, 4) 
Bri moton Pulp 

& Pape ba 
Burns & Co, ... 
Can, Steamship ¢ 

Do, 
c an 
Car 

Do ° 
Can Canners see 
Can, Celanese .. : 
Can. Oil 
Can. West, Lum, 4 
Cockshutt Plow 


295 


115 


Bread eves 
‘Brew. 


Co 
Columbia Cell, 
Consal, Paper .. 30 
Dom, Stl & C. 4 
Dom, Tar & Ch, 3) 
Dom, Textile .. 4 
Do, 34 
Dom, 
Dryden, Paper . 4 
E. B. Eddy 34 
Elk Falls Co. .. 5 
Federal Grain . 4 
Gen, Steel Wares 34 
Gen, Pet. of Can, 41 
Gt, Lakes Paper 34 
Gt. Plains Dev, . 1-4 °85 
Imp, Tobaceo .. 3°70 
Imp; Off «6.0... 3 | °69 
Indust, Accent,.4  °79 
Lake St. J.P. . 5 = "61 
Maple L,.M, .... 33. "3 
Massey-Harris ..3 ‘AB 
McColl-Fronten, 3 71 
Méreury Mills . 4 ‘A3 
Mon. Knitting . 4% ‘71 
N. 8S, Steel Coral 34 “AS 
Page-Hersey T.. 34 "65 
Price Bros, ..... 31 ‘66 
Silv, Dairies ... 4 ‘60-a 
4°01 
Simpsons Ltd, . 3) "60 
Steel Co. of Can, 22. “#7 
Supert, Pete. C. 4 "70 
Traders Fin. ... 4 "64 
Trans Emp, Oi} 5 "66 
United Corp. ... 4 °S8 
United Steel’... 4 °80 
Un. Gr, Growers 32. “70 
West, Can, Brew. 5 ‘67 
York Knit, Mills 31° ‘71 
*Payabie in Canada, U.S. or 
aPayable in Canada or U.K, 
{Payable in Canada only. 


‘Supplementary Bond 
: Quotation 


Furnished by Investment Dealers’ 
Association 
Month-end Closing Prices 


November 30, 1951 


Bid 

Adelaide Peter 4%, 1967 & com. 90 és 
Alex, Bidg. 6°, 1962 & com. .. es 
Ancroft Place 4%, 1936 & com. ee 
Balfour Bidg, 4°:, 1963 . ee 
Bay Adelaide 4'2‘+.'68 & com. 
Bay Cumb, 32‘), ‘58 & com, 
Ray St. Albans 4%, 1953 ...... 
Bloor St, George 4%. 67 & com, 
Clarendon Apts. 7°, 1946 .... 
Clarendon Props, 7°, 1947 .... 
Deer Pk, Manor 4%, °59 & com. 
Dom, Square 4‘), 1959 

400 Ave, Rd. 4%%, " 
Gleneagles Inv. 5%, 

tomb, Rity. 2%%, "51 & com. 
Lord Nelson Hotel 4%, 1947 .. 
Montreal Apts. Ist 440%, 1064 
> De; and 4%e%. 1954 . 

Oshewa Bidg. 4%, 1933 & pid. 
Ramsden Park Apts. 5%, 1961 
& com. 

Sherbrooke St. Rity. 4%. 
1962 .. 


| Hannaford Ltd., 
i Bros. 


93 | 


| Gundy & Co, 


| 1951, 


| tures, 
| Nov, 20, 


| Nov, 20, 


| Germain-de-Rimouski, 
| & Cie. Inc. 


| $76,000. 
| to Dawson 


| 22, 1951. 


| 26, 1851. 


} 26, 2951. 


| Dee. 3 
| Offered at 


Asked 


Province of Ontario—4" debentures, due 
Dec, 15, 1961, $50,000,000. Issued Dec. 15. 
1951. Sold at $100 and interest to yield 4", 
to Wood, Gundy & Co. Ltd., McLeod. 


| Young. Weir & Co. Ltd., Dominion Secur- 
| ities Corp, 


Ltd., Bell, Gouinlock & Co. 
Ltd., A. E. Ames & Co, Ltd., Mills, Spence 
& Co, Lid., Royal Securities Corp. Ltd., 
Midland Securities Corp. Ltd., 
Gutren, Murray & Co. 
Ltd., Harrison '& Co, Ltd., Fry & Co., 
Matthews & Co., Collier, Norris & Quinlan 


| Ltd., R. A, Dely Co, Lid., Gairdner & Co. 


Ltd., W. C. Pitfield & Co, Ltd., Burns 


& Denton Ltd., W. C. Harris & Co. 
Ltd., James Ri chardson & Sons, Equitable 


| Securities of Canada Ltd., Anderson & Co, 


Ltd., Bankers Bond Corp. Ltd., Bartlett, 
Cayley & Co, Ltd., Brawley, Cathers & 
Co., J. L, Graham & Co. Ltd. Charles H. 
Burgess & Co., Flemming & Co. and Wal- 


| wyn, Fisher & Co. Ltd. 


MUNICIPAL 
The Roman Catholic Episcopal Corpora- 


tion of Halifax, N.8.—5%. first mtge. sink- 
| ing fund bonds, to mature Oct, 1, 
| $4,000,000. Issued Oct, 1 


1969, 


. 1951. Offered at 
$98.75 and accrued interest yielding over 


5.10°% by A, E, Ames & Co, Ltd. and Star- | 
bury & Co 

City of Kingston, Ont.—3°4% 
bentures, to mature 1952-56-61, $381,500. 
Issued Nov. 23, 1951. Sold at $98.37 to 
Wood, Gundy & Co,*Ltd. and the Royal | 
Bank of Canada, 

City of Lachine, Que.—4% debentures, 
due Nov, 1, 1952-71, $840,000. 
19, 1851. Sold - = 517 to Nesbitt. 
son & Co. Ltd., 
Dominion Somaches 
Spence & Co. Ltd., 


Thom- 

Beaubien & Co. Ltd., 
Corp, Ltd., Mills, 

Royal Bank of Canada. 


| A. E. Ames & Co. Ltd., Bell, Gouinlock & 


Co, Ltd., McLeod. Young, Weir & Co, Ltd., 
Banque Provinciale du Canada. Wood, 

Ltd, and Societe de Place- 
ment Inc. 


City of Sorel, Que,—4°% debentures, due 
Dec, 1, 1952-71, $295,000. Issued Nov, 19, 
Sold at $91.05 to Gaston Laurent Inc. 
Town of Antigonish, N.S.—4's% deben- 
due Dec. 1, 1952-71, $94,000. Issued 


1951, Sold at $97.07 to R: A. Daly 
& Co. Ltd, 


Castor School, 


due Nov. 1, 1952-71, 


Solid at $85.33 
to 4, E, Ames & Co. Ltd. 

Lethbridge Roman Catholic Senarate 
School, District No, 9, Alfa,—4%4° deben- 
tures, due Nov, 1, 1952-81, $92.000. Iesued 
1951. Sold at $96.25 to James 
Richardson & Sons. 

Township of Malden, Ont, 
tures, due Dec. 1, 1952-71, 
Nov. 20, 1951. 
lock & Co. 

Town of Niagara, Ont.—4'5% debentures, 


— 4% deben- 
$49.900. Issued | 


| due Dec. 1, 1952-71, $63,000, Issued Nov. 20, | 
Sold at $98.03 to Equitable Securities | 


1951. 


| of Canada Ltd, 


School Commission of the Town of 8t, 
Que. — 4% deben- 
1952-66, $220,000. Issued 
Sold at $91.44 to Oscar Dube 


Taber Sthool, 
4a 


tures, 


due June }, 
Nov, 


20, 1951. 


Division No, 
debentures, 


due Nov. 1, 
Issued Nov. 


20, 1951. 
Hannaford Ltd. 

Citv of Stratford, 
due Nov 1. 


Sold at $99.55 


1952-66, $82,304. 


ities of Caneda Ltd.. Bank of Montreal and 
McLecd, Young. Weir & Co. Ltd. 

Citv of Arvida, Que, — 4% debentrres. 
due Dec, 1, 1952-71, $200,000. Issued Nov, 
; Sold at $94.573 to Gaston Laurent 
ne, 

School Commission of Ste, Flore, Que — 
4°, debentures. due Sept. 1, 1952-71, $45,000 
Iegued Nov, 26, 1951, Sold privately at 
$95.50. 

Due Nov. 1, 1952-66. $112,000, Issued Nov. 
Sold privately at $94.52, 


eee 


Gulf Power Company—5*> first mortgage 
sinking fund bonds, eorlen A, to mature 
1974, $3.500,000. Dated Dec 1. 1951. 
$100 and accrued 
vield 5% by 


Timmins & Co. 
Calgary Power Limited—4',% 
Sage bonds, to mature Dec 


600. Dated Dec. 1, 1951. Sold at $100 and} 


pees ued interest to Royal Securities Corp. | 


Bitinien: Little & Company, Limited an | 


6". sinkire fund debentures. 
Dec. 1, 1966, $800,000. 
Offered at $100 and 
yield 6% by Fry & Co. 


to mature 
Issued Nov 27, 1951. 


Pre- 
vrous 
week 
$33.75 
28.76 
24% 
.0540 
53%. 
23% 37 
Weekly ‘Indices 
U. 8. Labor .... 177.6 
Dow Jones .... 194.68 187.37 
Fisher's ........ 185.6 185.4 
Menthly Indices 
Retail (Oct. .... 190.4 
W'sale (Oct)? .... 239.6 


Same 


$26.72 
29.20 
— 


177.2 172.6 


186,80 


189.8 
240.1 


Dawson, | 


; Can, 
serial de- | 


Chartered Trust 
Issued Nov. | 


| Cdhsol. Paper .. .75 
i RL, 


| Dom. 


Division No, 2%, Alta,— 
| 4'>". debentures, 
; $27,500. Issuec Nov. 20, 1951. 


Sold at $92.50 to Bell, Gouin- | 


| Fanny 


6, Alta, —| 
1952-71. , 


Ont.--4% debentures, | 
Issued Nov. | 
Sold at $98.07 to Equitable Secur- | 


| Marding Carpet .. 
City of St. Jerome, Que.—4% debentures, | 


interest to! 
Wood, Gundy & Co, Lid., | 
| Dominion Securities Corp. Ltd. and J. R 


first mort- | 


1, 1972, 36,000,- | 


accrued interest to 
i tnt, 
week | 


last yr. | 
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Can, Malting ......+ . Dec. 15 
Coup. 96-xc-Nov. 

Can, Steamship pfd, 1.25 Jen. 2 Dec. 

Can, Brew, 25 Jan. 2 Nov. 

Can, Bronze Dec. 15 Nov. 

Can, Wire & Cable A 1. 90 Dec. 15 Nov. 

Do, B 
Cysee OE. sc esccece .31 


-15 Nov, 
Dec. 
$1.75 I .31 Dec. 
De. $1.00 pf. ..0.5 25 .31 Dec. 
Candn, Canners ... 50 
Candn, Cottons . 
Do pfd. 
Can. Dredge . 
Cc. Gen, Elec. 2.004 
Can. Ice Mach, 
Do. A 
Can, Ing.-Rand .. 
Can. Food Pr, pf. . 1.12 
Can, Malartic G. ... .02 
Can, Oil Cos, 42 «+. 1,00 
Do 5%, . 1.25 
Do. 8% ... - 2.00 
Do, 5% ser. ‘pt... - 1.25 
Can, Motor Lamp. aa 
Can, Refract. ist pf. 1.12} 
Can, Silk Prod, A . 37; 
Can, Westinghouse . .50 
Can Wirebound A . 37} 
Vickers 20 
Celanese Corp, .... 
Do. 7% pfd. ..... t1.75 
Do. A pfd, ..... » 71.124 
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Dec. 
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Dec. 
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50 
coo 120 
Coch. Willans ...... .04 
Confederation Life . 3.75 
Coniaurum Mines .. .02 
Ciniaurum Mines .. .02 
Cons, Div, Std, S. pf. .75 
Cons, Litho. .......  .25 
t.73 
15 
1,23 
A 4% 50 
Seagrams .30 
Corset . 

Dairies pf : 
Fdries & Stee! 
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Crain Ltd, . 
Crown Trust .... 
David & Fr. 
Dist. 
Dom. 
Dorm, 
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; Struct. Steel ; a 
. Tar & Chem. 7 


Eat Malartic 
East Sullivan M, .25+-¢ 10 
Eddy Pap. A .23 
Blectrolux 
Empire Brass pref. 
Enamel & Heat. 
Erie ae BD ssa 
De, A. isa. od 
Falconbridee Nickel 25 
Famous Players ... . 
Farmer .... ¢.374 
Fittings Ltd. A . 
Foundation Co. 
Gatineau Power ... 
8’ pid. betes 
Do, 51° pfd, 
Gen. ¢ ord, 
Do. 
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Gorden Manitou .... 
Gord. Mackay A... 
De. B 
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Grafton & Co. A .. 

Gfandview M. ... 

Gt. Lakes Pap. .40 
Do. pfd. . shhh 

Greening Wire 
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Do 
Halifex hie. ie LU 
Harnilton Bridge ... . 
Ha‘n, Cotton pref. .. 


Hart Battery ... .15 
Hiehland-Bell 


| Hinde & Dauch ... 


Hollinger Cons. 


eeee 


| Home Ol] ......c0¢ 


F. W. Horner A... . 
How, -_ 25 
Wudson Te M, & Ss. 

1.00 + 21.00 
Hunts Ltd. A & B.. ” 
Huron & Erie Mtve. 1)° 
Hydro-Electric Sec, . .25 
Imp. Life 


D>, 44% pfd, 
Do, $1.60 pfd. 
Int. Bronze 
ofd, 
Inter-City Bak, 
Do, 


int Coal & Coke 
Nickel ... 
Int. Paper 

Do. pfd, 
Int. Pete. 
Int, Power 
Interior Brew, 
Invest. Found. pf. . 
Jam. Pub. Ser. pf. 
| Kelvinator of Can.. 
Kerr-Addison M. .. 
La Luz M. .....- tet 
John Labatt ....... 
Alf Lambert A ... 
John A, Lang ...... 
|} Leverage Fund .... 


Nov, 30 
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«Royal Bank 


| Wabasso Cot, 


poration bonds. With bond yields 
at levels substantially higher 
than those prevailing a year ago, 


and with common stock yields | 


generally lower in the same 


period, there is considerable justi- | 


fication to increase the bond hold- 
ing in an investment portfolio to 
protect income, 


Undoubtedly defense expendi- | 
some | 
time until the Western World is | 


¢| strong enough to stand up to the 
| 


tures must continue for 


oo - -—__ a 


:| Dividends Declared (Cont'd) 
g McKenzie Red Lake .08 


Dec. 7 
Dec. 31 


Nov. 20 
Nov. 30 


Dec. 
Nov. 2 
Dec. 
Nov. 15 
Nov. 
Nov. 
Dec. 


Dec. 


Melchers Dist, pf. . .30 
Minas Bas. Pulp & Pr. 

; Dec. 
Dec. 
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Mining Corp . 
J S.. Mitchell ... 
Robt. Mitchell .... 
| Mo!son’s Lid. A ... 

Do. B. obebe 
Monarch Knit, 

Do, pfd, .. 
Monarch Life 
Mtl, Locomotive ... 
Mtl. Refrig. & Stor. 
Moore 

Do. A & B of. 

Do, 4) pf. 
Mt. Royal Metal ... 
Nat. Brew. 
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‘Hosiery ‘AC ee 
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Nat. Sewer eee ‘ 


Nat, Steel .... 

Neon Prod. of w. c. 
Normetal M. . 104 
New Caiumet M, . 
Niagara W. W. 45 
Norarda M, . 

North West Brew. . 
Northern Emp, M, « 
Office — Mfg, 
Ugiivie Flour .. .254 1.25 
Ont, Loan ..... cores Aves 
Oni. Steel 

D0, 2s avceceer 

De sis aeesee 
Page-Hersey, 

Pamvour Porc, 
| Paton Mig 

Do. 7‘- pid 
Pcnman’'s Lid, 

BDO. BOB. Ji cvnrs 
Piecer Dev, .. 

Power Ccrp, 

Do, ist pf. 

Du, 2nd pf. ...... 
Powell River .. 25 
Preston East Dome . 
Price Bros. pf. .... 
Que. Mamitou M, .. 
Que. Power 
Quemont M. ...... 

P. L. Robertson .... 

Do. pfd. 
inctone 

Do A 
Renold- Cov, A 28- 
Rolland Pap, pfd, 
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Sicks’ Brew, com, 
V2, 

Do, pfd. f 
Silverwood Dairies ALY 
Do 6 
Si:verwood, Ww. ‘D. pf 1.25 
Simosons Ltd. pfd_ 1.125 
Stedman Bros, ..... 20 

Sterling Trust . 
Southam Co. 
So. Can, Pwr, pf. 
Sullivan Cons, 
Sylvanite G. M,.... . 
Tamblyn Ltd, .. .25--4.5: 

RTE 
Taylor, Pear. & C. 
Thaift Stores ....... 
Tip Top Tailors ... 
Tor. Gen. Trust .... 
Tor tron Wks, .20--¢. 
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Trans, Empire Oils . 
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United —: 
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Waite Amulet M. . 
| Waterloo Tr. & Svgs. ot 
ora 


Jan. 
Jan. 
Feb. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 


A 
| Watson. Jack & Co. 
“ Westeel Prod. . .25+ 
| ere Grocers .. 


$.35 


, proaches, 


; are 
' through higher prices. 


‘some time in the post-war 
; and may possibly follow the com- 
| pletion of the present defense 
build-up. 


| excellent, 
| purchased now, 


;,is a good time for 
>| analyze their portfolios, eliminate 


| with better securities. 


| Victoria 
| Vancouver . 
Caigaty ....3°2 "69 


Governments will continue 
their policy of full employment, 
particularly in the United States 
in an election year. Further, it is 
possible that there may be some 
relaxation in credit curbs in both 
Canada and the United States, 
particularly if this is deemed 
politically expedient. The infla- 
tionary threats continue unabated 
and may make themselves felt to 
a greater extent as Spring ap- 
particularly as _ the 
higher Corporation income taxes 
passed on to 


These comments are not meant 


to imply that recession will not | 


occur in 1953 or thereabouts, be- 
cause undoubtedly a real econo- 
nomic correction must come along 
era 


should be 
the long term, 


In conclusion, it 
stated that over 
that is, five 
longer, the outlook for Canada is 
and sound securities 
or held at this 
time, should prove effective for 
investors if they can hold them 
through the troubled times which 
lie somewhere. in the future. Now 
investors to 


weak situations and replace them 
If cash or 
short term government bonds are 
considered a better temporary 


| hold, an investor should plan an 
;investment program 
| future to include those securities 


for the 


which will best reflect the growth 
and prosperity of this unusually 
well situated country. 


me * . 


R. MOAT & CO. (Montreal) 


It is my conclusion, based on 
the expectation that there will be 
no outbreak of major war in the 
near-term future and that the 
defense effort will undergo no 
radical reduction and that the 
trend of stock prices is likely to 
turn upward with the rally ex- 
tending into the latter part of 


| the first quarter of 1952 at least. 


The decline which has occurred 
since the September highs were 
recorded, has been so far nothing 
more than a normal seasonal de- 


| velopment, with its more spec- 


tacular phase apparently induced 


by a pyschology swing, resulting , 


partly from fear that a cease-fire 
in Korea would cause a cut in 
@efense expenditures, but more 
particularly from the showing of 
third quarter earnings statéments 
which made such an unfavorable 


‘comparison with the preceding 


quarter of 1951 and the corres- 
ponding quarter of 1950. 

At this writing there is of 
course no assurance that the cor- 
rection has run its full course, 


| particularly in New York where 


tax selling is likely to assume 
important proportions from now 


Municipal Bonds 


Dee. 4, 1951 
Coup. Matur. Bid 
¢ $s 


. & 69 886 
mw ‘eo 87 


Ask 


$ 
& 


consumers | 


or 10 years and’ 


| Gillies Lake 


| Arjon 


which provides that benefits are 
obtainable this year which will 
not be as favorable after gan. I, 
1952. 

To sum up then, I would say 
that some further reaction shoutd 
be allowed for over the next three 
to four weeks, but that we have 
entered a general buying area out 
of which normal seasonal forces, 
expanding investment demand 
and greater quarter to quarter 
stability 
should induce a new phase of 
recovery, sparked after Jan. 1 by 


pressure of funds seeking employ- 


ment. 
oa “ * 


New Highs & Lows 


During the week ended Nov. 30, 
4 new highs were recorded 
among the general stocks on, 
Canadian stock exchanges and 34 
new lows. In the mining group 
there were 12 new highs and 25 
new lows. In the western oil 
group there were two new highs 
and 13 new lows. 
GENERAL 
New Highs—1951 
Dom. Ang. Inv, Inter. Paints 
Do, pref, Morrison Brass 
New Lows—1951 
Huron & E. Mt, 
Imp. Oil rights 


Int. Paper 
MacMill. & Blo A 
Do, B 


Acme Glove 
Anglo-Cdn, 
Bickle-Seag. 
B. C. Tele. ord, 

B. C. Turf 

Canada Cement pf 
Can, Life 

Can, Cotion 


Pulp 


Mod, Contain. A 
Prov, Transport 
Shaw. Pwr. 4’- pf. 
Can, Nor, Power Shea's Brew. A 
Can. Packers A Do. B 
Chatco Steel Suv, Pete. ord, 
Crown Trust Do. pref. 
Dom. Stl. & Coal Weston, George 
Foundation rights Whe. Electric pref. 
Gat. Pwr, 5'e"s pid, Wool Combing 
H. Smith Pap. 
MINING 

New Highs«—1951 
Cons, Cent, Cadillac Kirk, Hud. Bay 
Cons. Rochette Kirk, Townsite 
Eureka rts. Lake Shore 
Perron Gold 
Sudbury Contact 
Tiblemont 
New Lows—1951 
Montpas 
Negus 
New Jason 
New Ryan 
Powell Rouyn 
Prospectors Airs, 
Que. Smelting 
Roy Silver 
Senator-Rouyn 
Shawkey 
United Lead & Zinc 
Wiltsey Coghlan 


Graham-Bousquet 
Kelore 


Bibis Yukon 
Cons, Beattie 
Cons, Nicholson 
Delnite 
Kayrand 
Kenmayo 
Lake Dufault 
Lomega 
Macho River 
Mayo Mines 
McMarmac 
Merrill Island 

OILS 
New Highs—1951 

Okalta 

New Lows—I1951 
Ma!lto 
New Ranchmen 
Realty 
Richfield 
Wagner 
Yankee-Canadian 


Jupiter 


Anchor 

Can. So. Oils 
Cons. Cordasun 
Dome Western 
Fortune 
Hy-Charger 
Jumping Pound 


in corporate earnings. 
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WE SPECIALIZE IN 


the Accumulation of 
Large Blocks of Securities 
* 
ALL ORDERS EXECUTED ON A COMMISSION BASIS ONLY 
® 


_ Confidential enquiries should be addressed to 
J.C. L. Allen, Senior Partner 


C. C. FIELDS & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 


200 BAY STREET TORONTO 


F. H. DEACON & CO. 


‘ Business Estublished 1897 


Members The Toronto Stock Exchange 


197 BAY ST.—TORONTO 1—EMPIRE 4-3401 


DEACON FINDLEY COYNE 


LIMITED 


MEMBERS {(NVESTMENT DEALERS’ 


ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 


197 BAY ST.—TORONTO 1—EMPIRE 4-3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 


Imperial Oil Limited, one of Canada’s 
largest industrial organizations, is cur- 
rently offering valuable “rights” to its 
shareholders to buy additional shares 
of capital stock at $29.50 up to 
December 19th next. 


We will be glad to assist in the purchase, 
sale or exercise of the rights, which are 
traded on The Toronto Stock Exchange, 
and enquiries may be made at any of 
our offices for full particulars. 


Edmonton . 3's "69 
Regina .. 3 “ 
Moose Jaw 3-3" “6A 
Winnipeg .. : oo 
Ottawa .... 3! "68 
| Teroate ... "o8 
| Hamilton .. ‘67 
Windsor . . 2'3 73 
Windsor ... 2°. "V3 
Windsor ... 3's 3 


Stanley Realty 3°;, ages’ U.S. sAug.) ...s.- 178.0 179.5 02 
York Adelaide 4'2%, 1959... Gt. Brit, (Sept.)... 325.1 3236 271.6) | Macaree Sies 05 


Nete: The base of indices i¢ that 1926) MacMillan & Bloedel 
equals 100, {Base 1935-39 equals 100, The A B 
liritish index is Board of Trade converted 
to 1939 base. lart 

Base of price of quotations is as follows: | Maple 
Catile — Steers, good, up to 1.000 Ib, top 
price. Toronto Copper-electrolyte, 7. tF-xtra. Montreal ... 3 
5 p.m. Dec, 11, 1951, Town of Amberst,| York. Coffee No, 4 Santos, t he ’ i i5+4 §Special. Queoec .... 3'2 
N.8,—4'a%, 1-10 year debentures, $20,000. | Sugar 9% centrifugal cit. New LMcBrine ofa... nitial, Matifax .... 3% 
Dated Dec, 1, 1951, York, Mcintyre Porc. ... ¢1. . } «Eliminates arrears. ; Saint John . 3'2 


Jan. 2 
Dec. 17 
Jan. 15 
Dec. 24 


Noy. 
Nav. 
Dec 
Nev, 
Jan. 


*Bonus. 
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| Ross, Knowles & Co. 


(formerly Milner, Ross & Co.) 
330 BAY STREET WA, 1701 TORONTO 
Hamilton Brentford Windeor Sudbury Brampton 


| Wi innipes Elec, 
Woods Mfg. . bam 
Wrieht-Harg. M. ... a Jan. 2 
2' Zellers Lid. ... 1543.10 Feb. 1 


*U, S. funds. 


Mombers: 
The Torente Stock Exchange’ 
The Investment Dealers’ Association 
of Canada 
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Bond Tenders 


12 noon, Dec. 6, 1951, Goverfiment of Can- | 
ada Treasury Bilts—Pavedie Mar, 7, 1952.) 
75,000,000. Dated Dec, 7. 1951, 
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The business man who said: 


“Tm taking a long 
look at life!” 


me | 


“. | ment remains in the annuity field 


Every business man who takes a long, firm look at 
his personal affairs, in terms of planning for his im- 
mediate and distant future, will come up with the same 
answer : Nothing takes the place of life insurance. 


When you plan your future in consultation with a 
Canada Life representative you take care of every 
eventuality. You provide protection now, against the 
unknown tomorrow ... and, at the same time you 
build a risk-free accumulation for your future. 


This holds true when planning any group plan of 
security for your employees. For completeness and 


soundness, well-planned insurance is the only answer 
that covers all the bases. 


Take a long look at your life... and talk it over 
with your Canada Life representative, 


fa plan your fii uth, confidence in 


—_ 


Scheelite is occurring in quartz 
stringers up to 8 in. in widthsand 
in chlorite schist in chunks and 
in bands similar to the occurrence 
on the 150-ft. level. Typical gold- 
bearing sulphides are stated to 
occur with the scheelite. Two 
rounds have been mined and the 
vein appears to be strengthening 
steadily to the east, it is stated. 


Open Tungsten On| 
Bordulac’s “300” | 


President T. W. Macdowell of 
Bordulac Mines reports that 
*scheelite (tungsten ore) has been | 
entered in drifting on the 300-ft. | 
level 32 ft. east of the shaft cross- | 
cut. 


Cash Surrender Option, Higher Limits 


On Government Annuities Held Unsound 


Strong opposition to the 
Federal Government’s plan to 
raise the limit in its annuities 
from $1,200 to $2,400 and estab- 
lish cash surrender privileges in 


government annuity contracts | 
was voiced by the Canadian Life 


| Insurance Officers Association 
| to the House of Commons Indus- | 
trial Relations Committee. 

With the Government bearing | 
| administrative costs of the Gov- 
ernment Annuities Act, the ex- 
| isting situation and any exten- | 
| sion of the system was declared | 
unsound. Here is a digest of | 
their briefs 


The life insurance companies 
| believe that the government! 
| should not continue in the volun- 
tary annuities business at all, and 
certainly not with subsidized 
|rates. However, if the govern- 
| at subsidized rates, they urge: 

(a) that the maximum amount 
of annuity purchaseable be re- 
duced substantially from the 
present level; and 

(b) that the cash surrender 
privilege be not granted. 

It is sometimes argued that the 
present limit of $1,200 should be} 
raised because of the lowered) 
purchasing power of the dollar. | 
Actually, the present limit is 
much too high for subsidized an- | 
nuities. There is literally no justi- 
fication for subsidizing annuities | 
of an amount which, together 
with the universal old age pen-| 
sion, would give the annuitant. a/} 
purchasing power greater than) 
the average expenditure per per- | 
son ingCanada. As well as this, | 
the limit should be within the 
savings ability of the great} 
majority of Canadians and with-| 
in the area where old age assist- 
ance benefits may otherwise be| 
required. 

Thus, it is submitted that, if | 
offering annuities at subsidized | 
rates is continued, maximum) 
amount of annuity purchaseable | 
should be reduced substantially | 
from the present level. 


Cash Surrender Values 


Proposed introduction of cash 
surrender values is a radical de-| 
partiure from the tradition and! 
purpose of the government an- 
nuities system and of major Sd 
cern to the life insurance busi-,; 
ness. 

Heretofore the government* has 
always been in the annuity busi- 
ness in a limited way—limited as 
to: (1) maximum annuity pur- 
chaseable and (2) type of con- 
tract offered. 

Its contracts have always been 
| deliberately inflexible. In par- 
{ticular example, it has always 
been a cardinal feature of the Act 
that owners of government an- 
| nuities have not been permitted 


|to withdraw their funds except} 


| NOTICE 


as life annuities. The purpose of 
the legislation has always been to 
provide retirement income solely 
in the form of life annuities. 

It is largely because of the 
rigidity of government contracts 
and the flexibility of company 
contracts providing cash surren- 
der values that life insurance 
agents are enabled to remain in 
the business along with the 
government today, notwithstand- 


| tificates 


| County Insurance a Limi- 
7 


Committee of the Senate on Pub-) 
lic Acounts and Estimates by Mr. 
E. G. Blackadar, A.E.A., then) 


Branch: 

“. . . We absolutely refuse to 
pay out a man’s money. We pro- | 
tect him against doing anything | 
foolish. He has got to draw the 
money in an annuity. If he is 
destitute at forty-five and has) 
enough to his credit to buy an| 
annuity we give him an annuity | 
then.” 

It is axiomatic that no private 
business of any kind can survive | 
if the government offers at less| 
than cost, on exactly the same) 
terms, the identical service or} 
product as that of the private) 
firm. This is precisely what will! 
happen in the life insurance busi- | 
ness, as now conducted, if future | 
purchasers of government an-} 
nuities are given a cash surrender | 
privilege, because this privilege) 


is presently the most significant | 
| difference between government 


annuities and company annuities. 


No. Interference Intended 


There is ample evidence to in- | 
dicate that it has never been the, 


, government’s intention to inter- 


fere with the operations of the, 
life insurance companies in such 
a way as to restrict the services 
they are offering to the public. 
Yet,, the introduction of cash 
surrender values would accomp- 
lish exactly this result. 


Company annuity rates are 
currently from 5% to 15% above 
government retes, partly due to 
more active merchandising and 
servicing and partly due to sub-| 
sidy. Canadians, with few excep-| 
tions, are unaware of the actual | 
reasons for this rate differential | 
and erromeously conclude that the | 
companies are either making ex-| 
cessive profits or operating in- 
efficiently. This is grossly unfair 
because, despite their efficiency | 
of operation, they derive little or} 


of the government to bear the 
costs of administering the Gov- 
ernment Annuities Act. These 


| Superintendent of the Annuities| costs are currently reported to be 


approximately $800,000 per an- 
num, but this covers only some 
of the direct expenses, such as 


salaries, agents’ commissions, ad- | 


vertising, office supplies, etc., and 
none of the indirect expenses. If 
all expenses, direct and indirect, 


were taken into account, the true) 


administrative costs weuld be 


| substantially higher. In addition, 


the government’s rates will al- 
ways contain an _ inevitable 
element of subsidy due to the 
government’s practical difficulty 
of making proper allowance for: 


(a) the interest rates which will | 


prevail many years after issue 
when future purchase price in- 
stallments are being , paid; 
(b) the substantial prospective 
improvements in annuitant mor- 
tality. 
Must Restrict Controls 

If the government adheres to 


its announced policy of continu- T 


ing to sell annuities at subsidized 


|rates, then it is of paramount 


importance that such annuities 
should be restricted in both 
amount and character. 

The proposal that the maximum 
annuity purchaseable be raised 


to $2,400 violates the underlying | 


philosophy of the Government 
Annuities Act that subsidized 


rates were only intended to assist | 


the person of modest means in 
making orderly provision for his 
old age. | . 

Cash 'surrenjder privileges 
should not be introduced in 
government annuity contracts by 
either direct or indirect means. 
Not only should clause (e) of sub- 
section (1) of proposed new sec- 
tion 13 of the Act (authorizing 


THE -MERCANTILE~AND 
'GENERAL REINSURANCE 
COMPANY LIMITED - 


NOTICE IS HEREBY GIVEN that 
|The Mercantile and General Rein- 
surance Company Limited has re- 
ceived from the Department of In- 
surance, Ottawa, Canada, Certificate 
of Registry No. C 1323 authorizing 
| it to transact in Canada the business 
of Fire Insurance, Accident Insur- 
ance. Automobile Insurance, Boiler 
| Insurance, Forgery Insurance, Guar- 
antee Insurance, Inland Transporta- 
tion Insurance, Personal Property 
Insurance, L 
Real Property Insurance, Sickness 


Plate Glass Insurance, | 


December 8,.1951 THE FINANCIAL POST .26 


Protection Messing? 
2) Ss) |) 


we 


Insurance, Theft Insurance and, in | 


addition thereto, Civil Commotion 
Insurance, Earthquake Insurance, 
Falling Aircraft Insurance, Impact 
by Vehicles Insurance, Limited Hail 
Insurance, Limited or Inherent Ex- 
plosion Insurance, Sprinkler Leak- 
age Insurance, Water Damage Insur- 
ance, Weather Insurance and Wind- 
storm Insurance, limited to the in- 
surance of the same property as is 


insured under a policy of fire insur- |~ 


‘ance of the company. 


D. G. BARNARD, Chief Agent. | 


Toronto, November 13th. 1951. 





THE MERCANTILE and GENERAL 
REINSURANCE COMPANY of 
CANADA LIMITED 


NOTICE IS HEREBY GIVEN that 
he Mercantile and General Re- 
insurance Company of Canada Limi- 
ted has receive® from the Depart- 
ment of Insurance, Ottawa, Canada, 
Certificate of Registry No. C.1318 
authorizing it to transact in Canada 
the business of Fire Insurance, Acci- 
dent Insurance, Automobile Insur- 
jance, Guarantee Insurance, Inland 
Transportation Insurance, Personal 
Property Insurance, Theft Insurance 
and in addition thereto, Civil Com- 


motion Insurance, Earthquake In-| 


surance, Falling Aircraft 
Impact by Vehicles Insurance, Limi- 
ted Hail Insurance, Limited or 
Inherent Explosion Insurance, en 
|kler Leakage Insurance, ater 
Damage Insurance, Weather Insur- 
ance and Windstorm Insurance, 
limited to the insurance of the same 
property as is insured under a 
policy of fire insurance of .the com- 
pany. 


nsurance, 


D. G. BARNARD, 
Manager. 
Toronto, November 2, 1951. 


surrender values) be withdrawn | 


but the other provisions of the 
Bill (No. 23) relating to term 
certain annuities, refunds of pur- 
chase price, assignments, etc., 


| CROWN TRUST DIRECTOR 


no profit from their annuity busi-| should be reviewed and revised | 


| ness due to the long-term trends | 


in interest, mortality and price| 
levels. 
It has always been the practice | 


in order to make certain that 
none of them can be utilized 
to provide cash surrender values 
indirectly. 


| 
| 


| 


New Holding Company To Own 


Canadian Fire Group Shares 


United Canadian Shares Ltd. is | any way, alter their operations as | 


pany formed to provide a common | 
ownership of the stock of Cana- 
dian Fire Insurance Co. and Cana- 
dian Indemnity Co. Most share- 
holders, it is stated have already 
exchanged their shares for cer- 
in the new company, 
formed under a Manitoba charter. 


erated for many years under the 


same staffs, and the change in 
ownership of shares will not, in 


is hereby given that the London & 





ted has been granted 
Dominion Insurance Department, 
Certificate of Registry No. C1324 
authorizing it to transact in Canada 
the business of PERSONAL ACCI- 
DENT INSURANCE provided in 
connection with a policy of auto- 
mobile insurance insuring against 
liability for bodily injuries, limited 
to expenses incurred arising from | 
bodily injuries suffered by driver | 


the 


The two companies have op- | 


same management and with the | 


{the name of a new holding com- | federal incorporations. 


Directors and officers of United 
Canadian Shares Ltd. include 
| those on the board of the Cana- 
|dian Fire and the Canadian In- 
demnity and also T. Bruce Ross, 
and W. M. Scott secretary and 
|U. S. manager respectively for 


| both companies. Directors are: 
Cc. S. Riley, chairman; A, L. Denison, 

president; W. C. Riley, vice-president and 
general manager; G. H. Aikins, K.C.; Har- 

iry C. Agrewe James A. Crowe; A, F. 

| Culver; W. A. Murphy; J. H. Riley; TB. 

| Ross: W. M. Scott; C, Gordon Smith; other 

| officers are: W. S. Scott, treasurer and 
J. H. McCallum, secretary, 


NOTICE 

|is hereby given that the Patriotic 
| Assurance Company Limited has 
|been granted y the Dominion 
| Insurance Department, Certificate of 
| Registry No. C1325 authorizing it to 
| transact in Canada the business of 
|PERSONAL ACCIDENT INSUR- 
| ANCE provided in connection with 
la pdlicy of automobile insurance 
| insuring against liability for bodily 
| injuries, limited to expenses incur- 
red arising from bodily injuries suf- 
fered by driver and passenger® and 


} 


H, HEWARD STIKEMAN, K.C, 


Crown Trust Company announces that H. 
Heward Stikeman, K.C., has been elected 


A snail without its shell must feel like a man without insurance 
—protection missing. Don't let your clients find themselves 
without adequate Fire and Casualty insurance when a loss 
occurs. 


| THE CANADIAN FIRE INSURANCE COMPANY 
Se DEO a bee eee 


| HEAD OFFICE: WINNIPEG 


Good Companies All... 


Great American. Great American 
Ausurance Company Indemnity Company 
New York, New Pork 


+ 4 


ROCHESTER AMERICAN ALLIANCE 
UNDERWriteRS AGENCY InsuRANCE COMPANY 


NEW YORK NEW YORK 


| Your Possessions 


The things you live with — your home, your business, your 
“stock in trade’ — are all subject to loss through accident 
or circumstance beyond your control, 


For your own sense of security, you should learn how 
easily you can be protected. Call in one of Great American's 
conveniently located agents —or see your own insurance 
broker — and get his ideas on a planned insurance program 
that will cover your needs. 


HEAD OFFICE FOR CANADA 


4. H. HARVEY, Manager 
44 Victoria Street, Toronte, Ont. 
BRANCHES IN 


LONDON WINNIPEG VANCOUVER 
ONT. MAN, B.C, 


, QUEBEC MONTREAL 
Que. aus. 


A GROUP OF COMPANIES CONDUCTING BUSINESS ONLY 
THROUGH REPUTABLE LICENSED AGENTS AND BROKERS 


a Director of the Company. Mr. Stikeman f 


is @ partner in the firm of Foster, Hannen, 
| Watt, Stikeman & Elliott, Solicitors, Mont- 
real. He was formerly Assistant Deputy 
Minister of National 


| tion, (Legal). 


Revenue for Toxa- 


* 


' 
\ 


| Fire and Allied 
Lines Written in 
“ssociated Companies 


“THE SAFETY- 
MINDED 
COMPANY” 


\ B C. DAHLMANN Res V 


WANT FIRE PROTECTION? 


ing the current differential in 
rates. However, if Parliament 
allows cash surrender values and, 
accordingly, such government 
contracts are offered at subsidiz- | 
ed rates, these agents generally 
will feel compelled to cease sell- 
ing annuities, because they can’t 
honestly ask a client to pay more 
than the government charges for 
an identical contract. 


Agents Frustrated 


Life insurance agents will also | 
be frustrated in their efforts to| 
merchandise all life insurance | 
policies involving long term sav- | 
ings and may be driven into the 
position of selling purely protec- 
tive forms of life insurance al- 
most exclusively. Nor can a few 
government salesmen selling oniy 
one kind of security ever reach 
the broad cross-section of the} 
public served today by the com- 
panies’ 10,000 agents with their 
wide variety of life insurance and 


tanity contacts or family Union Insurance Society 
of Canton 


Attention is directed to the fol-| 
has provided insurance 


and passengers and resulting from | resulting from the ownership or 
the ownership or operation of an | operation of an automobile. 


automobiie. 
: ROBERT P. SIMPSON, 
ROBERT P. SIMPSON, Manager. 


Manager. 


A |shestos is the answer 


ed 


Affiliated for Better Service Across Canada 


DOMINION AppraisaAt Co., LimiteD 


GENERAL APPRAISAL Co., LIMITED 
VALUATION ENGINEERS 


Toronto, Ont. Vancouver, B.C. 


137. Welli nm St. W. 616 Bute Street, 
EMPIRE 4-5928 MA. 6647 


J-M CORRUGATED ASBESTOS TRANSITE” 
for walls or roofs, will not burn, rot or rust... 


Fireproof, rotproof, rustproof .. . low in cost and attractive in 
appearance ... that’s Johns-Manville Corrugated Transite ... one 
of the most lasting and economical materials you can use for 
roofing and siding. 

J-M Corrugated Transite is unaffected by weather . .. requires 
no painting ... no preservative treatment .. . little or no upkeep. 
It's asbestos! 

Natural stone-gray in colour, Corrugated Transite can be used 
alone pr in combination with other materials. These durable 
sheets are being widely used in modern design. They lend them- 
selves ‘to speedy construction and alterations, too, because the 
sheets are practically 100% salvageable. ; 

For details on J-M Corrugated Transite or any o 
the other J-M materials described here, write Canadian 
Johns-Manville, Dept. 688 199 Bay St., Toronto. 


lowing significant statement made 
on June 14, 1934, to the Special 


First under-sea cable wos 
laid between England and 
France in 1851—the 
some yeor as the 
*‘Western”’ was 


incorporated 


Life Insurance 
Benefits Pass 
$180 Millions 


In the first nine months of 1951, 
life insurance companies operat- 
ing in Canada paid but over $180 
millions to policyholders and ben- | 
eficiaries, about $7 millions more} 
than in the same period of 1950. 

Payments on death and acci-| 
dental death claims involved over | 
$68.6 raillions on 51,791 policies | 
and group certificates. Claims | 
totaling $51 millions were paid to | 
beneficiaries of ordinary life poli- 
cies, $6.3 millions on 23,973 indus- 
trial life policies, and $11.3 mil- 
lions on 7,242 group certificates. 

More than 45,000 endowment 
policies matured in the nine- 
month. period, and the life com- | 
panies paid the owners of ordin- | 
ary endowments over $19 millions, | 
and $5.9 millions to 35,000 indus- 
trial endowment policyholders. 

Of total amounts paid out, 63% 
went to living policyholders. 

The larger amount of insurance | 
benefits paid out in 1951 is a 
natural development from the 
larger amount of life insurance in 
force, President J. K. Macdonald 
of the Canadian Life Insurance 
Officers Association explained. 


safeguards for many 
types of hazards for 
more than a century... 


M 


J-M LONGFIBRE ROCK WOOL INSULATION J-M ASBESTOS ROOFING AND SIDING 


Pioneers in the development of 
Rock Wool, Johns-Manviile now 
offers a new, improved insulation 
—Longfibre Super-Felt Rock 
Wool. Mineral in composition, 
J-M Rock Wool will not burn, 
rot, decay or harbour vermin. Be- 
fore you insulate, investigate. 
You'll discover that Johns- 
a is your best insulation 
uy! 


The non-life insurance industry presents 

a unique exhibit of business institutions 

of great age—many exceeding the 

century mark, and some two centuries. 
Nonetheless castialties have been numerous. 
Survival indicates prudent management 

and skilled underwriting control. 
“The Western” exemplifies 

this. Starting in 1851 

with a paid up capital of 

only £2,000, it now has 

assets of, over $24,000,000. 


TNVESTE RN 


Head Office —Toronto 
Incorporated in Canada in 1851 


IRE e MARINE e AUTOMOBILE « CASUALTY « AVIATION 


consistently maintaining 
the highest standards 
of integrity 


Made of asbestos and cement, J-M 
Cedargrain Siding Shingles and J-M 
Durabestos Roof Shingles are really 
an outstanding fireproof combina- 
tion. Attractive in appearance, they 
are available in a wide choice of 
colours and their grained texture adds 
charm uty to any building. 
These asbestos shingles won't rot 
or wear out. 


~ En 
eda 


ASSURANCE ) 
ooh tat Bee 


J-M FLEET TESTED BRAKE LINING SETS 


Proved by hundreds of thou- 
sands of mi road-use 
on truck, bus and other 
fieets and made of enduring 


5- PACKINGS AND GASKETS 
Johns-Manville makes hundreds of 
styles of Packings and Gaskets — for 
use wherever a seal is needed to pre- 


} vent the leakage steam, air, gas 
oil or other liquids. J-M will also 


por “tailor-made” 


—o ~~ — Linings 
up where the going is 
’ ; , 1 or ets to meet special 
Trey are dee i } . A\ || service conditions jJ-M — and 

the Jeast - = gi Gaskets are the result of overt 
COMPANIES OF THE “UNION OF CANTON” GROUP: . . (better mileage at lower : 80 years’ experience. 

. rating cost! : 
BRITISH TRADERS THE BRITISH OAK sey 
*Trade Mark Reg’d. 


MALE UaLLCs 


UMITED LIMITED 
BEAVER FIRE INSURANCE COMPANY 
BUILDING MATERIALS © INDUSTRIAL INSULATIONS © ACOUSTICAL MATERIALS © AUTOMOTIVE PRODUCTS © TRANSITE PIPE PRODUCTS) 
4 ‘ 


UNION INSURANCE 2 
aA ae i) - 


Alse under some menagement in Conade : 
THE SOUTH BRITISH INSURANCE COMPANY LIMITED 
* 


x 
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DIVIDEND NOTICES 
THE BANK OF TORONTO 


DIVIDEND BONUS 


Notice is hereby given that a 
Ponus of Twenty Cents per share | 
on the Paid-Up Capital Stock of | 
this Bank has been declared for the 
year ending 30th November, 1951, 
pagable at the Head Office of the | 
Bank and its Branches on and after | 
the second day of January 1952, to! 
shareholders of record at the close 
of business on 15th December, 1951. 


By ofder of the Board. 


L. G. GILLETT, | 
General Manager. 


Toronto, November 27th, 1951. 


{ 


NATIONAL CANADIAN | 
BANK | 


Notice-of Annual General Meeting | 


~ 


The Annual General Meeting of 
the Shareholders of the NATIONAL 
CANADIAN BANK will be held at 
the Head Office of the Bank, Place 
d’Armes, Montreal, on Tuesday, 
eighth January, 1952, at 12 o'clock 
noon, for the purnose of electing 
directors and for the consideration | 
of: all matters within the com- | 
peterice of the Meeting. 


By order of the Board of Directors. | 


LEON LORRAIN, 
General Secretary. 


s 


CANADA DRY 


DIVIDEND NOTICE 


Preferred Stock 
A tegular quarterly dividend of 
$1.0625 per share on the $4.25 
Cumulative Preferred Stock 
was declared, payable January 
1, 1952 to stockholders of 
record at the close of business 
on December 10, 1951. 


Common Stock 

A quarterly dividend of $0.20 
per share on the CommonStock 
was declared, payable Decem- 
ber 28, 1951 to stockholders 
of record at the close of busi- 
ness on December 10, 1951. 

Transfer books will not be 
closed. Checks will be mailed. 


WM. J. WILLIAMS, 
Vice-Pres, & Secy. 


| Capital Stock of the Company for 


MONTREAL LOCOMOTIVE 
WORKS, LIMITED 


DIVIDEND NO. 23 | 


A dividend of Twenty Cents (20c) 
per share on the common stock 
of this Company has been de- 
clared. payable January 2nd, 1952 
to shareholders of record at the! 
close of business on December 
10th, 1951, subject to the approval | 


| By Order of the Board. 


DIVIDEND NOTICES 


GATINEAU POWER 
COMPANY 
DIVIDEND NOTICE 


Quarterly dividends have been declared 
of $1.25 a share on the 5‘- Cumulative 


Preferred Shares, $1.38 a share on the) 
and. 
30c a share on the Common Shares, in | 
leach case 
holders of record at the close of business | 

. Cheques in payment | 
Books | 


| 3'2% Cumulative. Preferred Shares 


payable January 1. 1952, to 


Stock Transfer 
will not be closed. 


J. R. BINKS, 
F.C.LS., 


Montreal, Canada, 
November 21, 1951. 


DOMINION GLASS. COMPANY. 
LIMITED 


NOTICE is hereby given that a dividend | 
of one and three-quarters percent ‘1%‘c) | 
has been declared on the PREFERRED | 
STOCK of the Company for the quarter | 


| ending the 3lst. day of December 1931. 


NOTICE is also hereby given that a divi- | 
dend af Forty Cents 140 cents: per share 
has been declared on the COMMON | 


| STOCK of the Company for the quarter 
| ending the 3ist. day of December 1951. 

| NOTICE is also given that an extra divi- 
;dend of One Dollar and Twenty-Five | 


Cents ($1.25) per share has been declared 
on the COMMON STOCK of the Com- 


| 

Dividends will be paid on 

, the 15th day of January 1952 

to Shareholders of record at the close of 

business Friday, the 28th day of Decem- 
ber 1951. 


F. N. DUNDAS, 
Secretary. 


| Montreal, 28th November 1951. 


CANADA PERMANENT 


MORTGAGE CORPORATION 
Notice is hereby given that a 
Dividend of Fifty Cents per share 
on the paid-up Capital Stock of 
the Corporation has been declared 
for the current quarter, and that 
the same will be payable Wednes- 
day, the Second day of January 
next, to Shareholders of record at 
the close of business on the 
Fifteenth day of Decembe:, 1951, 
By Order of the Board. ’ 

J. W. ROSE, Jr., 


Seeretary, 
Toronto, November Mth, 1951. 


~- CHARTERED TRUST 
COMPANY 


DIVIDEND NO. 132 


| NOTICE is hereby given that a 
| dividend of 144% (25c per share) 
has been declared on the paid-up 


the quarter ending December 31st, 

1951, payable January 2nd, 1952, 

to Shareholders of record at the 

— of business December 14th, 
5 

By Order of the Board. 


H. G. SOWARD, F.C.LS., 
Secretary. 


- | Dated at Toronto, 
| November 20th, 1951. 


SOUTHERN 
CANADA 
OWER 


COMPANY, LIMITED 


of the Foreign Exchange Control | The Board of Directors has declared the 
Board. Transfer books will not ot dividends: | 


-be closed. 


WILLIAM J. sia 
« Secretary. 


November 27, 1951: 


CANADIAN MALARTIC GOLD MINES | 
CIMITED 


DIVIDEND NO. 37 
NOTICE is hereby given that a divi- 
dend of Two Cents (2c) per share has 
been declared by the Directors of 
Canadian Malartic Gold Mines Limited 
payable in Canadian funds on December 
20th, 1951, to sharehclders of record at 
the close of business on December 5th, 
1951. 
By Order of the Board, 
A, G. FULTON, 
Secretary. 


A 


Toronto, Ontario, 
November 26th, 1951. 


THE SHAWINIGAN 
WATER AND POWER 
COMPANY 


NOTICE is hereby given that divi- 
dends have been declared on the no 
par value common shares of the Com- 
pany as fellews: 


REGULAR: Thirty cents (30c) per 
share fer the quarter ending Decem- 
ber 32, 1951, payable February 25, 
1932, te shareholders of record Janu- 
ary 15, 1952. ' 


SPECIAL: Twenty-five cents (25e) per 
share payable December 28, 1951, to 
Shareholders of record December 4, 
1951. 


By Order of the Board. 


a. L. fF. MARIN, 
Secretary. 


| Montreal, November 26, 1951, 
‘ 


QUEBEC POWER 
COMPANY 


NOTICE is hereby given that a 
dividend of twenty-five cents (25c) 
ner share has been declared on the 
no par Value common shares of the 
Company for the quarter ending 
December 31, 1951, payable February 
25, 1952, to shareholders of record | 
January 5, 1952. 


By Order of the Board. 


J. L. T. MARTIN, | 
Secretary. | 


Montreal, P.Q. 
November 27, 1951. 


BRALORNE MINES 
LIMITED 


(Non-Personal Liability) 
DIVIDEND NO. 59 


NOTICE is hereby given that an 
Interim Dividend of 10 cents per 
share has been declared on the 
paid-up capital stock of the Com- 
pany, payable on the 15th day of 
January, 1952, to shareholders of 
record as of December 20th, 1951. 


By Order of the Board. 
RONALD H. GRACE, 


Secretary-Treasurer. | 


Vancouver, B.C., 
November 26th, 1951. 


> Cumulative Participating 
Preferred Stock 


No. 128, quarterly, $1.50 per shere, 
payable Jenusry 15th, 1952, to holders of 
record the close business on 
epediber 20th, 1951. 


No par vaiue Common Stock 
No. 107, quarterly, 40c per share, payable 


February 15th, 1952, to holders of record 
at the close of business on January 18th, 


1952 
Vv. J. NIXON, 
Secretary. 
Montreal, November 23rd, 1951. 


POWER CORPORATION or GANADA 
Lenxre 


The Board of Directors has declared 
the following dividends. 


° First Cumulative 
Preferred Stock 


No. 106, quarterly, $1.50 per share. 
6% Non-Cumulative Participating 


~ Preferred i Stock (Par value $50) 


No. 98, quarterly, 75c. per share; 
payable ry ee 1952, to holders 

of record at the close of bu 

on December 20th, 1951. ~— 
No par value Common Stock 


No. 40, arterly, 40c. sh: 
pay able ecember 3ist, Pers a 
holders of record at the close of busi- 
ness December 6th, 1951. 

V. J. NIXON, 


Secretary, 
Montreal, November 23rd, 1951. 


———$ $$ 


oe HE SHERWIN-WILLIAMS 
COMPANY OF CANADA, LIMITED 


Notice is hereby given that the 
one hundred and sixty-second quar- 
terly dividend of one and ihrec- 
quarters per cent. (134 “e)¢ being at 

e rate of seven per cent. (7%) per 
annum, for the quarter ending 
November 30, 1951, on the Preferred 
Stock of the Company. has _ been 
deodared payable January 2, 1952, to 
shareholders of record December 10, 


i 1951. 


* By Order of the Board. 
P,. W. HOLLINGWORTH., 
Secretary-Treasurer. 
Montreal, 


November “1951. 


CANADIAN SILK PRODUCTS. 


CORPORATION 


DIVIDEND NOTICE 


NOTICE is hereby given that a 


| Dividend of Thirty-seven and One- 
|} half Cents 
| been declared 


(374%4c) per Share has 
on the Class “A” 
Common Stock outstanding of the 
Company. payable January 2nd. 
1952, to all ‘Shareholders of record 
as at December Ist. 1951. for the 
quarter period ending December 
31st, 1951. 

By Order of the Board. 

GORDON G. COOKE, 

Secretary. 
Montreal, 
| November 28th, 1951. 


CANADIAN 
GENERAL 
ELECTRIC 
. COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that the regular 
dividend of twe dollars per share for the 
quarter ending December 31. 1951, and an 
extra dividend of four dollats per share. 
have been declared eo the Common Stock 
of the Company. 

Subject to the approval of the Foreizn 
Exchange Control Board. the abore aist- 
dends are payable January’ 1. 1952, 
share! of record 


at the close of a 
ness December 14, 1951. 


By order of the Board. 


W. A. NESRITT. 
: Secretary. 
Tarcate, November 


28, 1951, 


Secretary. | 


, Pany. 


a 


STERLING TRUSTS| | 


CORPORATIO 


NOTICE OF 
REGULAR DIVIDEND 
AND BONUS 


Notice is hereby given that a 
dividend of 1'3°% (40c) for the 
current quarter ending Decem- ' 
ber 3ist, 1951, has been declared 
on the paid*up capita’ stock of 
the Corporation and will be pay- 
able on January 2nd. 1952, to 
shareholders of record at the 
close of business on December 
18th, 1951. 


Notice is also given that a 
bonus of 1% (20c) for the year 
ending December 3ist, 1951. has 
been declared on the paid up 
capital stock of the Corporation 
and will be payable on January 
2nd, 1952, to shareholders of 
record at the close of business 
on December 18th, 1951. 

By Order of th> Board, 

E. R. MEREDITF. 
Secretary. 





MacLEOD - COCKSHUTT 
GOLD MINES, LIMITED 


(No Personal Liability ) 
INTERIM DIVIDEND 


Notice is hereby given 
that an interim dividend of 
five cents per share has been 
declared by the directors of 
MacLeod - Cockshutt Gold 
Mines, Limited (No Per- 
sonal Liability), payable in 
Canadian Funds on Decem- 
ber 28, 1951, to share- 
holders of record December 
10, 1951. 


By order of the Board. 


J. M. MACINTOSH, K.C. 


Secretary 
Toronto, November 30, 1951 


IMPERIAL TOBACCO COMPANY 


OF CANADA, LIMITED 


DIVIDEND 


NOTICE is hereby 


given that a 
Dividend (No. 17) 


of twenty-five 


cents (25c) per share has been de- | 
clared fur the quarter ending 3lst | 


January, 1952. on the paid-up 4% 
Cumulative Redeemable Sinking 
Fund Preference Shares cf the Com- 
The said Dividend will be 
paid on Friday, the lst day of 
February, 1952, to shareholders of 
record at the close of business on 
Tuesday, the 18th day of December, 
1951. 
By Order of the Board. 


H. E. JACKSON, 


Secretary. 
MONTREAL, P.Q.. 
29th November, 1951. 


"7 FOUNDATION Sz" 
DIVIDEND NOTICE 


Notices is hereby given that 
a Dividend of fifteen cenis 
($0.15) per saare, being at 
the ra‘e of sixty cenis ($9.69) 
per share per annum, together 
with an extra dividend of ten 
cents ($0.10) per share, for 
the ouarter ending December 
31, 1951, has been declared on 
the No Par Value Commcn 
Siock of The Foundation 
Company of Canara Limited, 
payable January 25, 1952, to 
srareholders of record at the 
close of business on December 
31, 1951. 


By Order of the Board. 


J. R. MILLS, 
Secretary. 
Montreal. 
November 28, 1951. 


Notice of Dividend No. 6 


GENERAL PETROLEUMS OF 
CANADA LIMITED 


NOTICE is hereby given that a 
dividend of Ten Cents (lOc) per 
share has been declared payable to 
the Ordinary and Class “A’’ Share- 
holders of record on the books of 
the Company at the close of busi- 
ness on Friday, the 14th December, 
1951, and that the said dividend is 
payable on Saturday, the 5th day 
of Jaguary, 1952. 


Shares of the Company are trans- 
ferable at the offices of the Crown 
Trust Company, at Calgary, Van- 
couver, Toronto, or Montreal, Can- 
ada. 


In accordance 
Shareholders, dated 23rd June, 
1950. dividend cheques will be 
mailed only to shareholders who 
have exchanged Share Certificates 
of General Petroleums Limited for 
Share Certificates of General 
Petroleums of Canada Limited and 
who are the registered holders cf 
such shares on i4th December, 
1951. 


By Order of the Board. 


with Notice to 


H,. E, HOWARD, C.A., 
Secretary. 
Calgary, Alberta, 
November 30, 1951. 


WESTERN GROCERS LIMITED 


NOTICE OF DIVIDENDS 
Notice is hereby given that the 
following dividends have been de- 
relared payable January 15th, 1952, 
to shareholders of record December 
14th. 1951: 
Thirty-five cents per share on 
the Preferred Shares $20 par 
$1.40 Series; 
Fifiy Certs per 
Class A Shares; 
One Dellar per 
Common Shares 
W. P. RILEY, 


share on the 


share on the 


President. | 


Winnipeg. Man 
December 1, 1951. 


Canadian 


Westin nghouse 


Cempany Limited 


| DIVIDEND NOTICE 
| Notice is hereby given that on Nov. 


DIVIDEND NOTICES 


| Toronto, November 27, 


| a quarterly 


23, 1951, the Board of Directors, of 


declared a dividend of 
nae Cents fs (90) per share upon the! | 


| |outstanding Capital Stock of the 


Company, payable Jan. 1, 1952 to 
' Sharehol: 
| | business, Dec. 15, 1951, subject to the 
| | regulations of the Foreign Exchange 

| | Control ae of the Dominion Gov- 


ders of record at the close of | | 


| clared payable Januery 2, 152, 


_: DIVIDEND D NOTICES ~ 


LAKE E DUFAULT Mi MINES _ 
LIMITED 


(No Personal Liability) 
DIVIDEND NO. 12 


| NOTICE is hereby given that an interim 


dividend of Two and one-half Cents! 
‘2%c) per share has been declared by the, 
Di ectors of Lake Dufault Mines Limited * 
payable in Canadian funds on December | 
27th, 1951, to shareholders of record at the 
close cf business on December 12th, 1951, 


By Order of the Board. 


A, G, FULTON, 
Secretary. 


| Toronto, Ontario. 
| December 3rd, 1951. 


THE MONARCH KNITTING 
COMPANY, LIMITED 


Notice of Dividends 

NOTICE is,hereby given that quarterly 

dividends f $1.12'2 per share on the 

4*2°: cumlative redeemable sinking fund 

preference shares and 25c per share on | 
the common shares of this Company have 

been declared for the quarter ending | 
December 31, 1951 payable on and after 

January 2, 1952 to shareholders of record | 
at the close of business on December 14, 

1951. 


By Order of the Board. 
D, A, McINTOSH, 
Secretary, 
1951. 


GOLDEN MANITOU MINES 
LIMITED 


(No Personal Liability) 
INTERIM DIVIDEND NOTICE NO, 14 


Notice is hereby given that an} 


' interim dividend of five cents per 


share has been declared by the 


. directors of the company, payable in 


Canadian funds on January 2, 1952, 
to shareholders of record at the 
close of business December 12, 1951. 


By Order of the Board. 


I. LANGRIDGE, 
Assistant Secretary-treasurer. 


Toronto, Ontario, 
November 29, 1951. 


Canada Machinery Corporation 
Limited 


DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of twenty-five cents (25c) per 
share on the shares in the capital 
stock of the Company has been de- 
clared payable on and after the 28th 
day of December. 1951, to holders 
of record at the close of business on 
the 7th day of December, 1951. 

DATED at Galt this 26th day of 
November, 1951. 


R. L. HUNTER, 
Secretary. 


“DOMINION SQUARE. 
CORPORATION 


Notice is hereby given that a 
quarterly dividend of one dollar 
($1.00) a share has been declared on 
the capital stock of the corporation 
payable 15th January, 1952, to share- 
holders of record at the close of 
business on the 15th December, 1951. | 


By Order of the Board. 


J. S. McF ARLAND 
Secretary. | 


THE BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 


A quarterly dividend of fifty cents per 
share has been declared payable on the 
15th day of January, 1952 to-~share- 
holders of record at the close of business 
on the 15th day of December, 1951. 


Montreal, 
Norv, 28, 1951. 


S. C. Seadding, 
Secretary 


gs 


~ HIGHLAND-BELL LIMITED — 


DIVIDEND NO. 40 
NOTICE is hereby given that a 
dividend of five cents (5c) per share 
has been declared on the outstand- 
ing Common Stock of this Company. 
payable in Canadian funds on Janu- 
ary 5, 1952, to shareholders of record 


at the close of business on December 
15, 1951 


By Order of the Board. 
J. D. MUNROE, 
Secretary-Treasurer. 
Vancouver, B.C 
November 15, 1951. 


ROBINSON, LUTTLE & ‘COMPANY, 
LIMITED 


WINNIPEG, MANITOBA 
DIVIDEND ON COMMON 


NOTICE IS HEREBY GIVEN that 
a dividend of Twenty (20) cents a 
share has been declared on the Com- 


, mon Stock of the Fompany payable 


on the 3lst day of D 
to 


cember. 
record at 


1951, 


shareholders the 


of 


| close of business on the 15th day cf 


December, 1951. 
By Order of the Board. | 


HERBERT J. SADLER. 
Secreiary. 
Winnipeg, Manitoba, 


November 28th, 1951. 


QUEBEC TELEPHONE > 
CORPORATION 


DIVIDEND NOTICE 
PREFERRED SHARES 


NOTICE IS HEREBY GIVEN that 
dividend of 25c per 
share has been declared on the out- 
standing 5° Cumulative Sinking 
Fund Redeemable Preferred Shares. | 
payable January Ist. 1952. to Share- 
holders of record at the close of 
business, December Ist, 1951. 


P. E. GAGNON, 
Secretary. 
RIMOUSKI, P.Q.. 
November 26th. 1951. 


LOWER ST. LAWRENCE 
COMPANY 


DIVIDEND NOTICE | 
PREFERRED SHARES 


NOTICE IS HEREBY GIVEN that 
a quarterly dividend of 25c per share 
has been declared on the outstand- 
ing 5% Cumulative Sinking Fund 
Redeemable Preferred Shares. pay- 
able January Ist. 1952, to Share- 
holders cf record at the close of 
business, on December Ist, 1951. 


P. E. GAGNON, 
Secretary. 


POWER 


RIMOUSKL, ?.Q.. 
N fovember 26th, 1951. 


| CANADA STEAMSHIP LINES 
LIMITED 


A Dividend of One Dollar and 
twenty-five cenis ($1.25) per share 
on the preference shares of Canada 
Steamship Lines Limited was de- 
to 
eperenehiers of record December 7, 


Seria dik ts mana to Winks: ) 1951 


By Order of the Board, 


W. A. ‘CAMPBELL, Secretary. 
Hamilton, Canada, New 30, 1951 


} 


Dated at Montreal, this 28th day 


of November, 1951. 


R. B. THOMSON, 
Vice-President and Secretary. 


+ 


25%; Sunset Oils, 25% 
| Oils, 
Turner Valley Oil, 10 


first well 
acreage 
bearing the cost of drilling the 
well and sharing costs of future 
wells 
Vacuum, 


,change regulations 
ing up the fiow of Canadian 
|; money into U. S. oil development: 
Calvan Consolidated has 
chased 4,760 acres 
Acreage is in the Williston Basin. 
(Federated Petroleum launched a 
large scale U. S. exploration pro- 
ject. Financial Post, Dec. 1). 


Red Willow Pool 
British Columbia’s Peace River 
region. 


July 


|O1L PRODUCTION 


Drumheller Oil Discovery 


By Alta. Pace. 


Frem Our Own Correspondent 


Cons. Team 


,;ment Syndicate and the Red 


CALGARY—An oil discovery | Willow Pool. The Syndicate’s 19 


was chalked up in a wildcat near 
Drumheller, by a team headed by 


The discovery well is A.P. Con.- 
Socony-Warner-Rainbow Ne. 1,/ 


Alberta coal town. 


Oil is from the D2 Devonian 
horizon, Pipe recovery during a 
' 45-minute test was 945 ft. of clean 
oil, two feet of slightly ‘salty 
water. Testing is continuing. 

The well flowed natural gas at | 
90,000 cu. ft. daily rate till the | 
fluid entered the pipe. 


Members of the syndicate and 


| their participations in its shaze in | 


the six-section farmout from! 
Socony-Vacuum on which the 
well is located: 
Alberta Pacific Consolidated, | 
; Warner ' 
Oils, 10%; 
%: Shawnee | 
10%; Davies Petrol- 


10%; Share 


Petroleums, 


eums, 5%; Vulcan Oils, 5%. 


The syndicate’s share in this 
and in the farmout 
is 50%, in return for 


equally with Socony- | 
, 


. 
Discovery jis seven and a half 


/miles southeast of .Naco-Daum- | 
heller No. 1 gas discovery. 


* * « 


Calvan Enters Montana - | 


Those recently changed ex- 
are loosen- 


pur- | 
in Montana. 


* s cg 


Red Willow Play 


Drilling is about to start on the 
holdings in! 


Intention to spud was announ- 


ced by B. c. Oil & Gas Develop- | 


Grain 
Chicago Futures 


Week te December 3, 1951 


Crop vear from 
Aug. 1, 1951 
High 


High Low 
for for Close 
week week Dec. 3 


2.64) | | 
2.65} 
a 60) 
2.50% 
2.514 | 


hob FS 51 50 
wo ee oe 


1.795 Sept. eee 1.904 

Oats— 
Dec. 
Mar. 
May cece 
July 
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1. neh 
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944 


Rre—Old Style 
Dec. 2.024 


Rye—New Style . 


~—noe 


Soy beans— 
senenisalonicsed: a 
e¥ecevesedeasenoee OEE 


Ecackavcacotmapaa 3.023 
Kaew cee emneeeutee 2,933 


Mar, 
Viay 


nNuNw x Nn 


Sept, 


Chicago Cash 
For Week 

Dec. 3 
High Low 


Prev. 
High 


1.94 


Corn— 


o Ati 


1.96 1 os) 


Div idend Notic es 


MONARCH MORTGAGE 
AND INVESTMENTS 


LIMITED 
DIVIDEND NOTICE 
NOTICE is hereby given that a 
Dividend of Ore Dollar ($1.00) per 
share has been declared on the Com- 
mon Shares of the ey pay-} 
able December 21st, 1951. to share- 
holacrs of record Wednesday, 
December 12th. 1951. 
By Order of the Board. 
E. M. DUTHIE. 
Secretary. 
30th, 1951. 


~ LA LUZ MINES LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
a dividend of Five Cents (5c) per 
share has been declared by | the 
Directors of La Luz Mines Limited, 
vavable in Canadian funds on De- 
cember 27. 1951. to shareholders of 
record December 12, 1951. 


By Order of the Board. 


A. G. FULTON, 
< Secretary. 
1951. 


NOTICES 


THE DOMINION BANK 


Toronto. November 


Nov ember 30. 


‘of about 16,114 bbl. 


| er ed 


; 1.44 


| 3lst day of December, 1951 


_member companies are putting up 


| an initial $200,000 for the drilling, 
Alberta Pacific Consolidated Oils. 


for which the Syndicate is to get | 
‘half the acreage. The $30,000 |= 
acres involved are to be divided | 


‘near Rainbow, 10 miles east of the | | between the Pool and the Syndi- | 
| cate 


in checkerboard fashion 
after production has been | 
secured. 


First well is to go down to) 


| 3,300 ft. in search of oil and gas. 


The site is on the Red Willow 
Anticline, said to be the most 
;easterly structural fold in the 
‘area and to be south of the — 
pronounced natural gas seepages. 

- 


t 


Thirteen Oil Wells in Week 


Twenty- seven wells were com- | 
pleted in Alberta in latest week. 
Thirteen of them were oil wells, 
, three gas wells, and 11 dry holes. 

Alberta oil production may 
average 121,875 bbl. daily during 
December, the Conservation 
Board has ruled, setting allowable 
for the month. This is a cutback 
daily from 
the previous month. Lower out- 


| put is in line with seasonal lower 


demand. 


* * * 


Homestead Success in Armena | 


A sixth oil producer in the. 
Armena area was indicated for 


| the North Canadian-Homestead- | 


Petcal 


team. Homestead-North 


, Canadian Armena No. 13-27 rated 


initial potential of 840 bbl. daily. 
The team has staked its No, 11-27 
well, in L.S.D. 11, 27-48-21w4. 

= 


Surety, Calvan Spud in Bashaw | 

Rig is moving in to drill a well 
in the Bashaw area on L.S.D. 13, 
19-41-22w4 for Calvan Consoli- 
dated. Interest in the half acre 
is split: Surety Oils, 

0%; Calvan, 25%; Mit-More Oils, 
25% Calvan will bear cost of this 
first well, 25% of cost of future 
wells. Calvan’s interest in the 
acreage is divided equally among 
Calvan, Canadian Merrill, Asher, 
Sapphire, Harmon. 


Prices 
Winnipeg Futures 


Week te December 3, 1951 


ay year from 
Ang. 1, 1951 
High Low 
Oats— 
Dec. 
May «cece 
July ees 
Barley 


High Low 
for for Close 


week week Dec. 3 


1.032 
1.01 
944 


793 
824 


984 
96 
903 


973 
963 


1.338 
1.31) 
1.25) 


1.64 Dec, 
1.664 May 
181i July 


1.992 
2.033 
1,994 


Flax— 
Dec. .... 
May ...- 54.92 
July 


Winnipeg Cash 
For Week 


Dec. 3 
High Low 


3.80 
3.80 


8 
B 
3.98 7 


2.004 


Dividend Notices 


ERIE FLOORING & WOOD 
PRODUCTS LIMITED 


DIVIDEND NOTICE 

CLASS “A” SHARES 
NOTICE is hereby given that a a 
of thirty cents (36c) per share on the 
outstanding Class A shares of the Com-' 
pany has been declared payable on the 
to sharehold- 
ers of record as of the close cf business 


| on the 15th day of December. 195). 


DATED at Toronto, 
November, 1951. 


Py Order of the Board 


E. Ss. LIVERMORE, 
S:cretary. 


this 24th day of 


TAYLOR, PEARSON and CARSON 
(CANADA) LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that a 
dividend of twenty cents (20c) | 
per share has been declared in! 
respect of all Common shares of 


the Company issued and outstand- 


ing and will be paid to all holders 
of Common Shares of record in 


, the books of the Company as of 


Notiee of Annual General Meeting 


The Annual General Meeting of 
the Sharenolders will be held at 
the Head Office of the Bank. King 
& Yonge Streeis. Toronto, on Wed- 
nesdav the twelfth day of December 
next. at 2.30 o'clock p.m. 

Py Order of the Board. 


A C. ASHFORTH. 
Gereral Manager 


Toro: to 4th October. (1951. ° 


THE CANADIAN BANK | 
OF COMMERCE 


The annual meeting of the share 
holders of this Bank. for the elec 
tion of Directors and for other 
business. will be held at its Head | 
Office, 25 King Street West. To-| 
ronto, on Tuesday. the llth day 
of December next. j 
The chair will be taken at eleven 
o'clock a.m., Eastern Standard 
time. 
, By order of the Board. 

JAMES STEWART, 

General Manager. 

Toronto, 5th October, 1951. 


| December 14th, 1951. 


The dividend will be payable at| 
the head office of the Company on 
January 2nd, 1952. 
By Order of the Board of 
Directors. 
J. G. FULLERTON, 

Secretary Treasurer. 
Edmonton, Alberta, 
November 17th, 1951. 


UNDER THE MANAGEMENT OF 
POWER CORPORATION or CARABA 


Canada Northern Power 


The Board of Directors has declared 
the following dividend: : 
No par value Common Steck 
No. 90, quarterly 15¢. per share, 
January 


25th, 1982, 
to shareholders of record at the 
December 20th, 


Montreal, November 27th, 1951. 
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~ James RIGHARDSON & SONS 


LIMITED 


HEAD OFFICE: WINNIPEG MANITOBA 
OFFICES THROUGHOUT CANADA 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator Co, Ltd. 
and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 





THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


MITED | 


[m1 N. M. PATERSON & SONS L' 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 


Fort William, Ont. 


Winnipeg, Man. Montreal, P.Q. 


FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding feed and seed grain. 


UM CAB E, — 

¢ than 50 years! 
Since 1897 McCabe has been an active name in 

the grain business. Continuous research and diver- ©® All grains, and be 
sification have resulted in progress in all McCabe Se es ae ee 


ed, lor domestic com 
divisions. Now, McCabes provide ‘‘Canada’s Most 


sumphon or export 
v 2 ,? 
Complete Farm Service. © Specialists in flax and 
oil seed 


Operating elevators, feed 
plents 


®@ Corea! and forage 
and seed 


crop seeds 


® Victoria Brand Feeda 
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McCABE Oy rt 
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and Seal itd 
McNaughton Seeds 
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LIMITED 

i Processors of 
LINSEED OlL 
SOYBEAN Of 


LINSEED CILCAKE 
MEAL 


ore oceans 
MEA 
MANUFACTURERS OF MASTER FEEDS 





YOU can make 


those 


hard-to-light spaces PAY 


Basement rooms, those on and below mezzanines, 
rooms with coffered ceilings——can be stepped up in 
efficiency by proper lighting. The fixture shown 
above is especially designed for illumination of 
such hard-to-light spaces. Its dust-rejecting 
vertical planes yield up to 87.5% of the bulb’s 
light—and hug the ceiling. Ask your electrical 
contractor about it. Or, have an Amalgamated 
Electric lighting engineer advise you, without cost 
or obligation, on the correct use of light in your 


plant and offices. 


AEC-L-S1-11 


o 
AMALGAMATED 


PORA 


TION LIMITED 


MONTREAL 


Industrial Growth 


Jones Box & Label 

An addition of 25,000-30,000 sq. 
ft. should be completed by June 
at the plant of Jones Box and 
Label Co. at London, Ont. This 
will replace the St. Thomas plant 
and increase the company’s in- 
vestment in plant and equipment 
by about 50%. The plant will cost 
$225,000. Architect, S. G. Chip- 
man; contractor, Foundation Co. 


of Canada. 


* * 


Schlage Lock 


Schlage Lock Co. of Canada has 
bought a site for « new lock 
factory in North Vancouver. The 
firm bought a_ roller-skating 
centre and adjacent lots for a 
plant to employ 250 persons.” The 
parent company has headquarters 
at San Francisco. 

Total investment in plant and 
equipment will be more than 
$300,000, it is reported. Schlage 
Lock has operated an assembly 
plant at Vancouver for two years. 
| The new manufacturing plant will 

| sell across Canada, 


* 


. ~ 


| Kenilworth 

Kenilworth Sportswear Manu- 
facturing Co., a new company, has 
located in Windsor and will pro- 
duce snow suits, ski clothing, golf 
jackets, slacks, shorts, sportswear 
of all kinds. 


manager at another firm in Wind- 
sor’s small but growing textile 
industry. The company now em- 
ploys six, hopes to double the fig- 


| ure soon. 


* * a 


Star Expan. Bolt 


Production has expanded so 
;much that Star Expansion Bolt 
| Ltd., maker of fasteners, finds’ its 
| Toronto plant too small. The com- 

pany has announced plans to 
move to a new plant in Etobicoke, 
Toronto suburb, some time next 
summer. 
| about’ 20,000 sq. ft., will be com- 
pleted by then. Production will be 
| further expanded after the move. 


* * * 


Goodyear 


Goodyear Tire & Rubber Co. is 
now occupying a new Montreal 
branch twice the size of the for- 
mer branch in that city. It cost 
$600,000 and affords 75,000 sa. ft. 
of space. It will enable the com- 

| pany to meet growing demand 


Manager is Henry | 
Cook, for four years production 


It is hoped the plant, |: 


HON. L., R. LaFLECHE 


| has been appointed a director, 
| Credit Suisse (Canada) Ltd. 


| license from the Hercules Powder 
| Co. of Wilmington, Delaware, and 
| Distillers Ltd., London. Amount 
| of the contract is given as “multi- 
| million.” 


- 


J. E. McComber Furs 


J. E. McComber Furs Reg’d and 
| Peysian Lamb Imports Reg’d ex- 
| pect to move into a new 160,000 
|sq. ft. premises at Montreal by 
|March 1 next year. Cost of the 
| new plant, equipment is about 
| $110,000. New setup will include 
| retail store for J. E. McComber 
| Furs, wholesale store for Persian 
| Lamb Imports, factory space for 
| both. Both are owned by L, P. 
| McComber. General contractor is 
Lemieux Construction; architect, 
Raymond Dufresne. 
~ * 


* 


* 


Following industrial growth 
items in Toronto and district are 
|reported by Toronto Industrial 
| Commission: : 
| = 


* ok 


Eastern Machine Prod. 


Eastern Venetian Blind Co. of 
Baltimore, Maryland, has bought 
a 23,500 sq. ft. plant for initial 
manufacturing operations of its 
new Canadian subsidiary, Eastern 
Machine Products Ltd. Produc- 
|tion should start early in 1952. 
Project is result of “wide accept- 
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120.000 personal inwiations 


ensure buying audience 


To attract a big audience ... a buying audience .. . for your 
products at the 1952 Canadian International Trade Fair, 120,000 personal 
invitations are being mailed to businessmen the world over. 


But that’s nof all ... 


© World-wide advertising, totalling 7,180,257 messages will appear in United States, 
United Kingdom and Canadian international business publications and newspapers. 


@ A special World Wide issue of the Financial Post will be circulated to 
mdre than -100,000 businessmen in 118 countries. 


@ Over 100 Canadian Trade Commissioners in 48 countries will support the campaign 
on the spot to encourage more business visitors than ever before to come to the fair. 


For complete details on how you can take full advantage of the 1952 
Trade Fair, please write to the Administrator, Canadian International 
Trade Fair, Exhibition Park, Toronto, Ontario. 


CANADIAN INTERNATIONAL 


TRADE FAIR 


TORONTO JUNE 2 —JUNE 13, 1952 


OPERATED BY THE GOVERNMENT OF CANADA TO PROMOTE YOUR BUSINESS 


| based on industrial and mining | 


| @ new compressor house. Also in- 
expansion. 


In last 12 months the company; ucts to meet Canadian market | equipment. 
cluded are alterations to enlarge | has finished a new Dunlopillo| needs. It has also rehoused a, The total production area in- 
manufacturing capacity of certain | plant, with latest facilities for| major section of the industrial | volved in these projects is 70,000 


| buildings. Cost will be $156,000. | manufacture of latex from prod- | rubber products production sq. ft. 


ance and growing sales of the} 

firm’s products in Canada.” The 

U. S. firm makes stock-sized 

venetian blinds and parts, drapery 

and curtain hardware, venetian 

blind manufacturing machinery. 
“ * < 


B.A.-Shawinigan 


Canadian Kellogg Co., subsi- 
diary of the M. W. Kellogg Co., 
New York, has been awarded a| 
contract for building the B.A.- 
Shawinigan Ltd. phenol plant at 
Montreal (Financial Post, July 14). 
The plant will be the first com- 
mercial unit of its type and pro- 
duce 13 million lb. of phenol an- 
nually. The process is under 


<RYDEBS 


ELECTRIC HOISTS 
CRANES 
MONO-RAIL SYSTEMS 


J. H. Ryder Machinery Company 


Montreal e@ Toronto e Hamilton e@ Windsor 
e Winnipe 


Dom. Metalware 


Dominion Metalware Indus- 
tries, Port Credit, has bought two 
and a half acres in that village 
near Toronto, for a new plant and 
head office to cost about $175,000. 
This initial unit will contain | 
26,000 sq. ft. Production of the | 
firm’s metal furniture for hospi- 
tals and custom-built metal equip- 
|ment showld begin there in the 
new plant next spring. 
| * ~ a 
| 


vee 


Fine sheep and goat 
leathers .. . fancy and 
embossed leathers, 
Shearlings, dyed 
lamb and Mouton 
Fur. 

fine leather 
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NEW TORONTO W. J. Hughes & Sons 
More than double present fa- 
| cilities for production of cut-glass 
|tableware are planned by W. J. 
| Hughes & Sons Corn Flower Ltd., 
| Toronto, in a new factory building 
| to be started immediately. Plant 
| will contain 13,000 sq. ft., boost 
employment to 55 when it is 
completed next spring. 
= «< * 


G. D. Searle 


| U. S. manufacturer of phar- 
maceuticals, G. D. Searle & Co., 
Chicago, has leased space in a 
!new Toronto plant. A Canadian 
| subsidiary, G. D. Searle & Co. of 
Canada, is to start production of 
selected items immediately. 

The company develops and 
markets only its own ethical 
pharmaceuticals and specializes 
in a limited number of widely 
accepted products, says the Indus- 
trial Commission. 
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TONE! Important business communi- 
cations demand fine paper as good music 
demands good instruments. And it costs so 

little extra* to give your letters the tone of 
Superfine Linen Record,’ Canada’s finest 
all-new-rag bond. 


. 


a 


Dunlop 


Two major parts of an expan- 
sion and modernization program 
at Dunlop Tire & Rubber Goods 
plant in Toronto have been com- 
pleted within a year and a third | 
phase is now starting. 

Latest step is letting of a con- 
tract for bigger steam-raising cap- 
acity to meet increasing demands 
for power and heat, with larger 
production and new capacity, and 


So, when ordering your letterheads and 
matching envelopes, specify 


UPERFINE 
LINEN RECORD 


the paper which inspires confidence and 

arouses respect and matches also your 
printer’s, lithographer’s or engraver's 
sense of craftsmanship. 
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COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
ferm .method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


UNITED BOND & SHARE LTD. 
net profit for year ended Sept. 30, 
1951, of $26,582 compares with pre- 
vious year’s net profit of $27,107. 

Dividends of 95¢ per common 
shares were paid (80c in 1950). 

Net asset value of the company, 
based on market prices at Sept. 30, 
is $715,086 ($580,484). 

Annual meeting will be Dec. 12, 
at Montreal. 


INCOME ACCOUNT 
Years Ended Sept. 30: 1951 
Total income $34 
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... and helps to bridge the gap 


" ENVELOPE 13%, * 


% In the total cost of sending an average business 
letter, even the best paper, “Superfine Lingn 
Record”, costs less than 3%. So it just isn’t 
worth it to do yourself the indignity of using 

* an inferior grade. 


A: every one of the centres shown on this In these days of shortages our coast-to- 


map Dominion Bridge’ maintains a steel coast organization is helping to bridge the 


warehouse with complete, up-to-the-minute gap between urgent requirements and 


1950 


facilities. This means prompt, efficient service _ practical possibilities. 


wherever your plant may be located. * and its associate Companies. 


‘ 21,082 
1,548 6,025 

Earnings per Share and Dividend Record: 
<I Se $1.01 $1.03 


0.65+0.30 0.55+0.25 


CONDENSED BALANCE SHEET 
As at Sept. 30: ‘ 1951 1950 


t 


WAREHOUSE DIVISION (Other Divisions: PLATEWORK, STRUCTURAL, MECHANICAL, BOILER) 


DOMINION BRIDGE 


Werehouses of: VANCOUVER» CALGARY » EDMONTON « WINNIPEG « TORONTO + OTTAWA + MONTREAL + Assoc. Co. Warehouses of: SAULT STE. MARIE « AMMERS? 
’ 
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COMPANY LIMITED 
High Grade Paper Makers Since 1882 


Total curr. iiab. 
cootns stock 
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CANADA'S FINEST 
CIGARETTE 


se 


MINING EVALUATION COMPANY 


established in 1934, os © guide to the 
MINING INVESTOR 


A constant: process ot examination 
and selection in the Canadian Min- 
ing Camps, from to the 
pe ings - our eneeere 
factual reports and expert analyses 
of a wide list ot Conadiea Gold and 
Base Metal Properties from the Pros- 
pect co the Producer. 


Correspondence Invited 
P.O. Box 194 - Tel. 1301 
NORANDA, Que., CANADA 


| Old mine . 


Anacon Mill Heads Jump in November;|Asher Gets Oil 
United Lead, Montauban, To Build Mill In Ledue Field 


By GORDON M. GRANT 


With ore grade at Anacon Lead | 


| bourhood of $350,000, Most, if not 
|all, of the cost of such a plant 


Mines showing a sharp improve- | Can be proyided from the present 
ment in November and actual | treasuries of the two companies, 
sinking under way under’ power | it is stated. The mill will be a 
at the adjoining United Lead-|“unitized” operation, with cost 
Montauban Mines operation,| borne equally by the two com- 
Quebec’s Montauban mining/ Pamies in the same way the cost 
camp northwest of Quebec City is |of the mining plant and shaft 


very much in the news again. 


November heads at Anacon will | . 


operation is heing divided. 
Steps are being taken immed- 


likely prove over 6% combined | iately to order mill equipment, 
lead and zinc (heads averaged | 2nd a March start is expected on 
6.07% for the first 29 days) which | Mill construction which could be 
f/m: 'is a distinct improvement over completed in about four months 


the previous good month of Octo- 
ber, Mill tonnage for November 
was down somewhat but this was 
offset by the pleasing improve- 
ment in heads. 

Sharply better heads will con- 
tinue, indications suggest. They 
reflect stope preparation in the 
big new “A” ore body area, and 
the fact that bulk of mill feed is 
now coming from stopes rather 
than development headings in 
“A” sector. Earlier ore, while 
much better grade than ore from 
original shaft . workings, was 
more in the margins of “A” ore 
and was heavily diluted with 
waste. 

Ore Reserves Up 


Ore reserves in the “A” and 
| gold ore areas have shown a fair 
|increase this year. This is 
| evidenced by a statement of ore 
|reserves included in listing ap- 
plication to the New York Curb 


| follows: 
ORE RESERVES 
As at Aug. 10, 1951 
Zine Lead Silver Gold 
% % oz. 
3.63 0.95 
4.55 1. 


Area: Tons 


45,156 


1.72 0.011 
729,987 


A zone .... 3.80 


Exchange under date of Aug. 10, | 
1951. Comparative figures are as | 


oz. | 


if no unexpected delays are ex- 
perienced, The shaft is currently 
down 50 ft. with sinking continu- 
ing at a rate of 5 ft. a day using 
two shifts. After the Christmas 
holiday season, the sinking pro- 
gram will be stepped up to three 
shifts a day. As outlined earlier 
in The Financial Post, United 
Lead and Montauban share a 
large drill-indicated base metal 
ore body. 

Unlike many other camps, the 
Montauban area finds labor sup- 
ply entirely up to requirements. 


Chibougamau Explorers 
May Get 500-ton Mill 


A substantial indicated gold ore of ore having an average width| start has been made on Surety- 


| body outlined by diamond drill- 


;of 15 ft. with an estimated cut 


Success of the Canadian Merrill- 
| Asher No. 1 weld as a good pro- 
| ducer in the Kavanagh pool area 
| of Leduc provides Asher Oil Co. 
| with its first equity in oi] pro- 
duction. The company holds a 
50% interest in the well, which is 
baing placed on steady produc- 
tion, and a similar interest is held 
in the quarter section. 

With more than $1 million in 
,the treasury, the company is 

taking an active participation in 
|western oil developments. On 
|}another quarter section of the 
| Kavanagh field, Canadian Merrill- 
Sapphire-Asker No. 1 is now dril- 
‘ling. Elsewhere; the company has 
interests of 8 1/3% to 42%% in 
,10 of 16 well locations in a 
‘section where Stanolind -CPR- 
| Bashaw No. 1 is drilling in. Ba- 
shaw area, and in the same area a 


| Mittmore-Calvan well in which a 


ling at the property of Chiboug-| grade of 0.35 oz. gold and 0.70% '5% interest is held. About three 
amau Explorers is pointing up an| copper. The tonnage lies between | miles southwest of the Albercan- 
important development program,| holes No, 24 on the east and No.! Royalite-Coleville producers Al- 
despite the fact that interest in|/10 on the west of the closely | bercan-Calvan-Greenvale No. 1 is 


lerally are at a low ebb. 


{erty straddling the Dauversiere- 
|about 13 miles west of the new 
| St. Felicien-Chibougamau high- 
way. A road is also being sur- 


highway. 





ground development are already 
under way. The mill, buildings, 
|plant and mining equipment of 
West Malartic Mines,. were pur- 


Rohault township boundary and | 


| chance that the actual ore bear- 


| section. 


| The gold-bearing zone has been 
| traced for a length of 1,560 ft. 
| with both ends open and close 
| drilling along 900 ft. of this zone 


veyed from the property to the|is estimated to have outlined 


| 700,000 tons of ore or sufficient to 


Preparations leading to event-| Warrant installation of a 500-ton| 


drilling indications. 

The east extension of the ore 
| zone, beyond the proven ore, will 
|be drilled from the lake during 


gold mining developments gen-/drilled portion with a good/an indicated oil producer. Asher 


| has a 5% interest in the well and 


Camps are now being erected ing area may be found to extend | in the 12,160-acre reservation. 
ion the company’s 35-claim prop-| well beyond the main drilled | 


Other holdings include a third 
interest in two 150,000-acre re- 
_ servations and a 2'2% interest in 
la 210,000-acre tract, all in north- 
| eastern British Columbia, a 5% 
| interest in two reservations cover- 
ing almost 40,000 acres in the 
Pakowki area of southern Alber- 
ta, an interest in reservations in 
Medicine Hat, Herronton, Fenner 
| areas. 
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0.014 
0.010 
0.022 


You’ve heard of the magic'of spring in Britain! You’ve read 
chased some time ago for $250,000| the winter. This drilling will be 

| plus 100,000 shares of stock so| immediately east of the wide- 
that the company can count on a| good grade intersections in holes 
mill of at least 300 tons capacity.| Nos. 23, 24, 25 and will be of 
Body Runs 0.35 Oz. Gold particular oe en ore 
, ; zone is also to be drilled to 
ae Sard aa drilied| greater depth. Shaft sinking and 
along the length of 900 xft. SH ip areas «agement exploration will go | EST IE EROTIC 

a maximym vertical depth of 625 forward immediately on comple- | 


C zone ..e6 
D zone wees 


Gold .ecvee 


Total ..ses 


75,470 
212,000 


4.42 
2.45 


107,900. 


979,713 


1,22 
0.69 


. 3.06 0.260 


NICKLE MAP SERVICE 
i Soe slalg—. of the flower-decked hedges and lanes ! Plan now then, to 
CANADIAN 


OILFIELD MAPS BA 


a 


me / 


come to Britain next spring. In April and May you'll find 


As at Dee. 31, 1950 
Zine Lead Silver Gold | 
% oO. oz. 


asa | sieaeaae the country at its loveliest . . . and travel at its easiest! 


Area: 
Old mine . 
A zone .... 

| C zone .... 
1) zone .... 


Tens 
106,930 
638 ,936 


Rey You'll find food plentiful in hotels and restaurants. You'll 
2.27 
4,33 


1.35 
0.59 


0.01 
0.016 
0.010 


0.029 


Gold zone. 1.67 0.354 


ft. The zone is estimated to con- 


tion of the depth drilling pro-| 
gram. 


“CLF TPS I] I | 


| find you can use as much gas as you wish. The finest 


: British goods await you in the shops, where, thanks to fave 
| tain approximately 700,000 tons : 

Plans are to increase author-| 
ized capital from three million to| 


four million 


g ) , se 
~ 
M : veh : Ul ae Ke l Side by side with the out-of-doors 


orable exchange rates and special shopping privileges for 
pleasures of Britain in spring you'll 


A 20% dilution factor has been 


IRGANIZE 


Coca wng 


Ever tried to move a piano? 
You know how heavy, it is — 
and how it’s apt to mark the 
floor. ‘Things will be different 
when they make pianos of light- 
weight aluminum. Already one 
firm has started making alumi- 
num 64-key portable pianos. 


used in the latest calculation ex- 
cept for the precious metal zone 
where 10% was used. 

A large tonnage of low grade 
material is.also known to remain 
in place in the footwall and 
hangingwall of many of the old 
stopes and in various sections of 
the old mine. This is known to be 
amenable to sink-float processing, 
to which the company has given 
consideration. 

Anacon has been keeping one 
drill on surface exploration, test- 
ing the cordierite zone on its 
northward extension up to the 
United Lead & Zinc boundary. 
There are a number of good ore 
possibilities to be tested, 





Homer Options 


Old Producers 


Options on four properties, in- 
cluding three former producers, 
have been secured by Homer 
Yellowknife Mines, Pfesident Car! 
Pielsticker announces. 

The four properties are those 
of McWilliams-Beardmore Mines. 
The three former producers, in- 
cluding one reported Canada’s 
largest silver producer prior to 
Cobalt, all adjoin and are known 
as the Silver Mountain group near 
Port Arthur, Ont, The deal also 
includes the ‘Beardmore gold 
prospect. The three former pro- 
ducers were known as East End 


shares to give) 
greater flexibility in the finan-| 
cing of a wider drilling campaign | 
and to provide for a larger mill| 
than previously contemplated if 
results from winter drilling| 
should warrant. 

Balance of the treasury shares | 
(1,636,000) are under option to! 
provide the company with $1,273,- | 
750 if all options should be 
exercised. 


Bordulac Drift 
Runs High Gold 


Drifting on the south vein of | 
the new 300-ft. level of Bordulac | 


Admitted Assets 
Surplus 


- -$11,065,614.13 
4,033,971.64 
Dom. Govt. Deposit 3,774,563.39 


Write for Financial Statement 
Head Of & Eastern Off; 
WAWANESA TORONTO 
Mar (Ort) 
Branches: 


Winnipeg and Montreal 


at Var uver, Saskatoon 


upon shows improvement over 
the same lens which occurred on 
the 150-ft. level, Mr. McDowell 


enjoy a galaxy of indoor, after-dark 
entertainments. Theatres, restaurants, 
floor-shows ; concerts, opera, ballet — 
everything will be in full swing ! Plan, 
now, @ springtime trip to Britain 
in 1952! 


-aI, 


FOR FURTHER INFORMATION: See your Travel Agent or apply to THE BRITISH TRAVEL 
Bay St., Toronto, or (Dept. J1), 331 Dominion Sq. Building, Montreal. 


Qrs 
Via 


ASSOCIATION (Dept. J1), 


ous, bands of quartz and scheelite | 
are wider and high-grade tungs- 
ten ore is stated to be occurring 


visitors from overseas, good values abound. 


Remember—spring comes early to 


friendly old-world Britain! Why don’t 


you see your travel agent about reserva- 


tions today for a trip next April or May. 


HEAD OF THE LAKES IRON has | tion on 75,000 shares at 40c a share, 
received payment for 25,000 shares| with the subsequent 
|at 40c a share, part of the Nov. 30/has been extended for two months. 


During Alcan’s fifty years in 
Canada, so many new uses have. _.. 
been found for aluminum that 
today we operate 12 plants in 


states. The chunks of scheelite 
ore are stated to be more numer- 


| option installment, under agreement | Issued capital _is 
| with Davidson Securities. Balance 
of the installment, comprising an op- 


a 


1,925,005 shares, 
leaving 1,574,995 shares in the treas- 
ury. 


Plan 500-ton Mill 
The common-management. of 
United Lead & Zinc Mines and 
Montauban Mines is moving 


and indicated. ‘Drifting to the 


Silver Mountain, West End Silver east is continuing. 


Mountain and the Crown Point. 
The hope is that further in- 
vestigation, including diamond 


Mines has been showing high- | 
grade gold values with improve- | 
ment in tungsten values over 
those found above, President 


various parts of the country 
and the industry provides em- 
ployment for thousands—and 
that’s not counting all the 
people who work for more 
than 1000 Canadian companies 
which shape Alcan aluminum 
into all sorts of forms from 
fish tags to airplanes. Alumi- 


quickly on production plans for 
these two properties. Originally, 
it had been planned to install a 
sink-float plant at the Anacon 
mill and to truck ore from the 
two new mines to the Anacon 
mill. It has now been decided 
that it will be more advantage- 
ous for United Lead & Zinc and 
Montauban to build their own 


drilling, will show that produc- 
tion of silver, zinc and fluorspar 
will be possible, 

Ralph J. Benner, consulting 
geologist, states that the Silver 
Mountain group could become an 
important producer. Reopening 
of shafts and underground work- 
ings, as well as diamond drilling, 


T. W. McDowell reports. 

Eight channel face values, 5 ft. | 
apart, for a length of 43 ft. of 
drifting in the south vein on the 
300 level has yielded an average 
of $29.65 in Bold across an aver- 
age width of 34 inches. Fhe assays 
included 3 ft. of 3.47 oz. gold, | 
30 in. of 1.43 oz. gold and 14 in. 


Jk 1557 thi,fobe A Mdouald stated. 


'has been recommended. | Of 1.94 oz. gold. 
common mill. | Under the McWilliams-Beard-| The. ore zone shows an im- 
It is believed that a No. 2 sink- | more management, $250,000 was| provement in width over 150-ft. 
float unit combined with a con-| spent on opening the East End| level of from 50 to 100‘. Struc- 
| centration plant can give an over- | workings where fluorspar content| ture at this point is tight and 
-|all combined capacity of 500 | is reported high and the company | better widths are expected as 
tons daily at a cost in the neigh- was in sight of production when | drifting continues to the east. 
it was necessary to close down The first lens of scheelite 
two years ago. (tungsten ore) now being drifted 


MOSS, LAWSON & CO. 


*MEMBERS THE TORONTO STOCK EXCHANGE 


num Company of Canada, Ltd. 
(Alcan). 


** Business 
Papers: 
have a powerful 
effect 
upon their 
readers 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 


Unlisted Mines, Oils 


(By the Broker-Dealer’s Ass’n of Ontario) 
Approximate quotations, 3 p.m., Dec. 3, 
subject to confirmation and change. An 
asterisk (*) indicates an incréase in price. 
a dagger (j) a decrease in price. 
Bid Ask 
Abenakis 2 3 
Advance 3 33 
Alexander 2} 3) 
Ama Kir ¢ 8 10 
Amax 70) = «#O 
Anna’que 3) 
Arctic 74) 
Argonaut 1 
Ava es 
Barber N 1 
Bar Man 
Beacon 
Beaulieu 1} 
Beauriv li 
Bi Ore 6 
Biroco 3 
Blondor 1h 


Bid Ask 

Mate Yel 
McManus 
McCuaig 
Metalore 
Miles RL 
Mindus 
Mink 
Mt Keno 4 
Mohawk P 
Mistassini 
Murmac 33 
Nat New 4 
Nesbit L 115 
N Rdwood 12 
New Aug 5 
Newcor 3 
New Mal a 
N Walcro #5 
Nickel L 8 
Nickel O 225 
Norbeau 
Norbec 
Norcourt 
Norford 
Normar 2 
Novele P 71 
Obalski O 3 

do "45 719 
Oklend *9 
Olivet 
Opemisk 4125 
Orofino 
Ortona 
Parquet 
Pascalis 
Payne 
Pelangio 
Phelps 
Presdor 
Privateer 
Queji 
Quyta 
Que SR 
Quest 
Rainsville 
Rand M 
Randona 
Redruth 
Redwood 3) 
Rhyolite 3 
Richgroup 6} 
Russet a 
Salm Co 


@ Saving money is hard work—putting it to work is even harder. 
The average person really needs some experienced advice and guid- 
_ance if his hard-won savings are to work hard for him. Our 26 years 
experience of stocks and stock markets has helped others to plan 
sensible investment programmes. 
ask us. 


“219 BAY ST. e« TORONTO | e EMPIRE 4-9281 


*FRANK G. LAWSON e WILLIAM J. KERR e DONALD M. M. ROSS 
*DONALD G. LAWSON e ROBERT B. G. CLARKE 
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... and so state ° 
scores of leading business executives today. 
Read what a few of them say: 


SF-2 


Columbier 
Comstock 41 
Con Chib 14 
Con Cop ‘*13 
Conecho 10 
Craibbe 5 
Croydon *2 
Cuyuni N- 6 
Derlak 23 
2 


is your scrap being 
reclaimed to your best 
advantage ? 


*Prom a letier written by Sir John A. Macdonald in 1887 
to ihe editor of a Canadian business newspaper 


Eagle Star 


Insurance Company Limited 
of London, England 


The British Crown 


Assurance Corporation Limited 
of Glasgow, Scotland 


The 


British Northwestern 
Fire Insurance Company 
¢e 


Security National 
Insurance ‘Company 


" Sy This paper is @ business paper—one of 100 trade 

HEAD OFFICE FOR CANADA i| ... techmcal .. . service . . . and management 

La sc dpc sangeet publications covering every section of Canadian 

ee ene business and industry, and each a member of The 

J. H. Riddel, Manager i ones Business Newspapers Association of Canada, 137 
BRANCH OFFICES—Montreal, Winnipeg, Calgary, Vancouver Wellington St. W., Toronto, Canada. 
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“In making our salesmen’s time more 
productive, business paper advertising 
helps enormously!’—W. H. Evans, 
General Manager, Minneapolis-Honey- 
well Regulator Company Lim#ted. 

‘For many years this company has 
been using a substantial list of business 
papers to carry its advertising messages. 
The soundness of this policy is indicated 
by the growth of the company over the 
past half century, which has paralleled 
the great industrial development of 
Canada. The business papers of Canada 
that are well edited and fulfill a definite 
need have given this company the most 
economical and effective medium for our 


industrial advertising’’—John O. Pitt, 
Advertising Manager, Canadian 
Fairbanks-Morse. 

“We have always considered business 
papers an essential] medium for the 
promotion of our products. Our use of 
these publications is always kept at a 
very high level in our advertising pro- 
gram and our expenditure varies very! 
little from year to year’—+E. M. Yale,’ 
Director of Sales, Charles E. Frosst & Co. 

“Each year we have used all the 
business papers that reach fields where 
‘Cellophane’ is used or where potential 
markets exist. Practically all forms of 
advertising were used at different times 


Sant 


for different purposes, but one of the 
Doris 2 


essential elements of contact to our 
customers and prospects has been, and 
is, our continuous campaign in the 
business and trade press’’—Mr. 
Spalding Black, Manager, Product 
Advertising, Canadian Industries 
Limited. 

“Where business papers are well- 
edited and properly aimed at the 
reader groups they are intended to 
cover, we feel they provide a valu- 
able and economical medium for our 
advertising messages.”’—H. H. Rimmer, 
Canadian General Electric Company 
Limited. 
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Gay River 70 
Glencona #4 


107 
Gldfia U SS 


Santiag N 12 
S Dufault 3 
Sepha 1h 
Sheldon 

Silv Arr 2 


pa 

Grd Chib 160 
Gov Gold 2 
Greenlee 
Habitant 
Halden 
Halkin 
Harker 
Hornfault 
Indepen 


Silv Lake 5 
Skynner 2 
Snow L 2 
1 
2 
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Starlight #1) 
Sunbear 
Tobico 

Vauz Duf 6 
Vinray 
Viking 
West 
Wildore 
Y David 
Yelknife 


' 35 


Insco 12 
Isle Pinn *10} 
Jerome 15 
Jonsmith +17 
Kamiar ‘*14 
Ken Bay 4 
Kenda Pe 5 


14 
la 

5 
16 

320 


to analyse your position 
and to submit tenders 
ot any time. 


STEEL FACTORS LTD. 


’ 41 Bridge Street, Montreal 
rt. 8829 
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When you want to talk Business 
use a Business Paper 
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MINING INVESTMENTS. 


Lctands G4 bes (7 
Interesting Iron Property tad boghnds $f ad brthers Pr 


ta Official confirmation was pro-!a “dubious” property. , This offer f 
1 | vided this week to reports that | had been refused by New Mosher | and athers ff aud SonS 
'#, | Head of the Lakes Iron Mines has | directors. 

@\secured a,:new Ontario’ iron, Hard Rock had working capital 


property which shows above of approximately $280,000 as of will appreciate 
average possibilities of becoming | Oct. 31, 1951, and Mr. White points 
an iron ore producer. | out that the company is retaining 


Location has not been revealed, | these assets. ft} ; f f, Ch . 
as the company may wish to do| Even with the doubling of the 4 corti icates ristmas 
further staking, but it is within! price of gold to $70 an ounce, ‘ 
ao uae we SRO mere | indicated Hard Rock grade would Christmas morning, each lucky man on your list receives a miniature 
Ere showings of-ir0n Gre slong &| only be +4 a ton and ore would Stetson hat and box with his certificate (you get them at any Stetson 
length of a mile and a half. | still be marginal as cost is about | dealer’s from $8.95 up). You receive a big kiss for letting him pick the style 
The EO ~ .. ad ag pine og ‘ — rons ee: ; and color he likes best! P.S. If he’s out of town, give him a National 
inew one, is sta o have been’ In reply to Mr. Harrington's ial : "s from coast. to coast. 
| purchased on favorable terms. A charge that Mr. White not tong Certificate, redeemable at any Stetson dealer's fr : 
|high grade of lump hematite is ago stated that the Hard Rock 


indicated with assays running 66- | mill would have a replacement 
68% iron which would represent value of $2 millions, Mr, White More people wear STETSON HATS than any other brand 
|a premium ore. There is a con-|in the Hard Rock report stated 


| tent of less than 2% silica and that it was obvious that the cost | 
no sulphur. Widths are stated to| of moving buildings, plant and |! 


run up to 30 to 40 ft, 7 equipment to a new location 6 Placer managing director, in-; Revenues from Texas oil and|be considered prior to a decision, 
| tart New Wil 


bod 


Systematic mapping is to be | “could be so great that it is ques- formed shareholders at the an-|B. C. base metals are putting | including life-time of a sizable 
carried out and this will be fol- | tionable whether more than salv- | nual meeting. |Placer Development in the best|comimunity being established and 


lowed by diamond drilling. _age value would be ultimately 4 Capacity is to be stepped up on | any wt os cated history | already including 100 houses. 

yer pathy | realized.” E Id M company account with a 300-tons| Witn respect to dividend-paying Snes eae . 
Hard Rock “Debate” | Me Harrington proposed that mera ine daily rate to be available to the | ability, | = eee Rigatoni pee are eee 
A proposal of Hard Rock Gold |New Mosher and Hard Rock : | company next April. This is to be | SMerale taCr rine ae en us,.> 199 option installment, of 50,000 shares 
Mines to sell its mill, supplies| should merge on equal terms, | Placer Development) jjcreased to between 500 and|feported as having 7.5 million |®? aot chatae wield ecneeeaeraae 
fad: salaig property fo' New |Myine Unt unig ‘the present Head Sees Later Stepup | 600 tons daily about two years — aa eo Saas Tews gar T orny Financial Corp. Issued capi- 
Mosher Longlac Mines for 550,000 | proposal, Hard Rock only secures To 600 T Dailv later. 1.4% lead and 5.2 o zine is sti L tal is 2,950,005 shares, leaving 49,995 
of that company’s shares comes ;* he Saunt 7 aeons 7 re | While the policy of Placer De- array Resp tno pangs ne eee 
under five from Gordon Harring” | Nev Mosher and, Hard. Rock’ A 2g0-on tungsten mill built| velopment in diversifying nto oils |° | 


| he as s ted that the manage- CONSOLIDATED LEBEL ORO 

, p = by Placer Development Ltd. for | 24 metals has been very success- | It was stated aa eceatnates guteliian Re 
Toronto, Ont.,|in letters forwarded | Dec. - i pateg “4 : dian G 7 ton the |{U) Mr. Banks points out that) ment is thinking along lines of a iG lew. it cota tamale 

to ‘The Financial Post and other | | ree | the Canadian Government on the | the company should not lose sight | possibly further increasing mil- ment of 20000 andl Gath aehecuant 

WI IN publications, Yale Profit Up Emerald tungsten-lead-zince prop- | of the fact that it has large re-| ling rate as there is 20 years’ ore | j,4,)1ment. under the underwriting 
Mr. Harrington makes a number An operating profit of $62,851 a : . 


f charges including the stat t lized by Yale Lead & Zi erty at Salmo, B.C., started opera-| serves of gold-bearing gravel in Swe for the present 1,000-tons-| and option agreement with Simpson 
= SACLE Sone CLREMIENE | Was TealizZeG OY sale Lee INC | tions. Nov. 27, C. A. Banks,! its South American properties. daily plant. Many factors are to! Gold Mines. 
GASHOLDER that the hope that the big new | Mines for October, More than half | ~/S *~°¥"_ *! OSE sieieecans tcc PURER mM ocean ace ondnaae a tngseasinenrsine emai ateronnecete 


ore body of MacLeod-Cockshutt | of the $114,381 production for the | { 
© . might extend into New Mosher | month represented profit. 
oe perfection in had been “shattered when Mac-| While overall costs at $10.56 a 
Leod recently opened up their ore | ton showed an improvement over 
gat storage body to the New Mosher line and | the previous month’s, mill costs 


All ae ‘ = ee : it was found its values faded out | were unduly high due to a series 
over t je WOE ’ gas engineers are thinking in terms | to less than minable figures.” of changes accompanying installa- 
of the WIGGINS GASHOLDER in connection with It is also charged that the plan | tion of the gyratory crusher. 


their gas storage problems. Toron cs hav as proposed would strip Hard In the latter part of November 

1 £ fale 'S P d ait ee oo Works - : Rock of all its assets including | it was definitely established that 

already tabricated and erected many o these units for the Hard Rock mine which is| the mill could be rated as a 200- 

Canadian Industry. stated to need only a higher gold | ton per day plant on medium hard 

aj ‘ : : price for grade to become com-| ores. Sink-float plant, of course, 

Featuring a dry neoprene coated fabric seal which 1S mercial. provides substantial extra capac- 
impervious to rot and which eliminates’ maintenance ae Mr. Harrington's | i 

. fn . . a charges, Arthur W. White, presi- ith supply of power a prob- 

and er problems, the WIGGINS gasholder = dent of Hard Rock, points out lem, diesel haulage is planned and 

l 
ing universal recognition. that MacLeod-Cockshutt had of- | order for one of these units has 


A : , fered to purchase the New Mosher | been placed with delivery ex- 
WIGGINS Gasholders store: coke oven gas, blast fur- eropeity for. 200008 - MacLeod | pected early next year, 
nace gas, oxygen, nitrogen, carbon monoxide, carbon shares, on an option basis, equiv- i= 


dioxide, hydrogen, sewer alent to more than $1,600,000 at | Record Mineral Output 


. market figures now. He thought | Canadian mineral production in | 
digestor gas é and ey this was a large value to put on | 1951 will set a new record of over 
other industrial gases. —___________ | $1 9 pillion, states the Northern 

Miner in its annual review num- 
ber. 

Much of the increase is attribut- 
able to higher prices but physical 
‘volume has increased somewhat 


| as well. Dollar value of produc- 
q T D | tion last year was only about $40 
6 f | millions over the billion dollar 


F mark. 

DESIGNERS, FABRICATORS, ERECTORS © TORONTO @ CANADA eS 2 Minerals expected to make re- 
he ;}cords this year in both volume 
;and value include zinc, iron, 
3 | ilmenite, asbestos, petroleum, na- 
| tural gas and cement. Nickel and 
A STRONG CANADIAN COMPANY... pone are at record levels for 
| peacetime but are still below war- 

| time peak levels in 1943. 

Dividend distribution of more 
than $140 million, a new record, 
is expected for metal mines’ this | 
year. 


W rite us for your copy of 
Bulletin WG-22 


Lavalie’s Vermont 


¢ ei T 1 
~‘ | r 
= Drills New Show 
At a recent meeting of the Directors of | _ An interesting base metal show- 
The E. B, Eddy Company, Mr. J. A. Craig,| ing taken over by Vermont Zinc 


General Manager of Sidney Roofing & | Mines, controlled by Lavalie | 


Paper Company, ltd., Victoria, B.C., a Mines, is to get a drill test shortly, 

INS subsidiary of The E. B. Eddy Company, | J: J. Coghlan, Lavalie president, | 
E was appointed a Director of The E. B. | informs The Financial Post 
, ai e . 


Eddy Company. Mr. Craig has also been se L Sle 
appointed Vice-President and General The Vermont Zinc property 


Tee OOM UU MEU LSC DUOMO CP COP: Gee | Monager of Sidney Roofing & Poper | COMPrises 1,150 acres, located in 
ri . * 


Company, Lid. | Ranges V and VI, Montgay town- 

4S Oe oi Pema tn Ae | Sip Northwestern Quebec, ap- | 
. - — . ,| proximately 15 miles east of | 

Barvue. The company has only 

750,000 shares issued, most of 

which are held by Lavalie, and | 


a © 
a S . " there are 2,250,000 shares unissued | 
in the company’s treasury. Advertising men, salesmen, doctors ...nowadays men in dictate when you want to even before or after hours or at 
, Considerable work has_ been ; 
done by stripping and 


rock every business and profession are taking to the revolutionary quiet lunch-hour. Users tell us this availability is the reason 
sas a trenching which has given good | new Trme-Master like ducks to water! they do so much more in less time! 
(No Personal Liability) zinc, silver and lead values, it is | 


~~ diamond drilling program If you have a secretary, you too will find you do more work 2. Time-MAsterR records on a plastic Memobelt that is un- 
z ’ “a era ? : : 7 . . - . y . . . 
in N OVA S C OT \ A being launched will be carried in ess time with this amazing new dictating machine. Your breakable, can be mailed, filed . .. so convenient you can carry 
ON THE SAME GEOLOGICAL HORIZON oan or 39 ae oo enthusiasm will match countless others .. . a fact that has seven hours of dictation in your pocket! Time-MastTer is really 
AS MINDAMAR META : Two previous diamond drill holes broken all sales records in Dictaphone’s 56-year history! Here portable . . . take it home or on business trips, do dictation on 
& MINDA-SC ee ee eee See aa sr chi gto are just some of the features that make Trme-Master first! the spot and send it to your office. 
” = ¢ > ) . J ‘ 
OTIA MINES LIMITED minable widths. The new drilling ess a ie cb Bike ia Nail Rhee 
will be close drilling over a 1. Time-Master is-easier to use than your telephone! It's 3. Trme-Master is a business investmer t brings bigr 
‘ Now Drilling length of 400 ft. to test the always ready to record your every thought the moment it for a minimum of ten years, at a monthly cost of little more 
mineralized zone exposed by . : ov ’ 
i ti ( occurs . . . records those important phone calls too! You than one business telephone: 
Two Drills Are Working on The Property. ser peal mage 


extend the length by drilling both 
Assays Have Run As High As 9.2% Combined ends in low ground which could 


. . ; not be trenched. ‘ 
Lead and Zinc Across Ten Feet Drilling is expected to get Learn for yourself how much time we can save you! 
= x under way in the next week or 
so. 
Financing On Lavalie’s own property ad- 


Satisfactory Arrangements Have Been. Made jacent to Golden Manitou, deep Take us up on this offer: Let us install Trme-MAster equipment for 


diamond drill hole No. L 8E is you and your secretary. You test it under your own working conditions. 
To Carry Out The Company’s Drilling now down to a depth of 1,100 ft. i 


Another wedge is being placed in There’s no obligation. You owe it to yourself to find out how much 

Program on Their Property of 96 Mining Claims the hole at this horizon to steepen Trme-MAsTeR can step up your ability to get things done! Use the 
the hole and deflect it to the west. coupon now! ‘ 

rs This is the deepest test of the 

CAPITALIZATION BOARD OF DIRECTORS ‘Golden Manitou break yet at- 


tempted in this section. 


Dictaphone Corporation Ltd., Dept. FP409D2 
629 Adelaide St. West, Toronto 


Authorized .......++ 3,500,000 George Gordon Plaxton, K.C. Tungsten Corp. Adds 
Issued for propts.... 800,000 Matthew James Boylen New Flotation Cells 


Issued for cash ..... 700,005 Gerrit Francois Renou _Addition of a new six-cell flota- 
tion unit at Tungsten Corp. of Can- 
In treasury ......2. 1,999,995 John Geoffrey Porteous, K.C. ada brings flotation equipment up 
to a total of 14 cells, eight of which 
° 


[ Please send me your free booklet on dictation "Time Itself”. 
: are being used for gold-copper con- 
centrates with new cells used for 
HEAD OFFICE: tungsten concentration. 
330 Bay St. (Suite 209), Toronto, Ontario. Temporarily ete by ed 
T — Geert = cana nde Dictaphone, greatest name in dictation, is a registered 
C. Oliver-Campbell, M.Sc. “Ash" Johnston & Powelson Flange ren vaiined it ts ace these giectind trade-mark of the Dictaphone Corporation. 
: . mpany of Mine Manager H. W. McKitterick, 
General: Manager Consulting Geologists 8 King St. W., Toronto sida oF OG wee are being 
‘ ‘ ’ . ‘ gradually accelerated towards a full- 
(This advertisement is for informational purposes only and production tempo and at last report 
‘ . additional equipment was at Yellow- 
is not.to be construed as an offering of shares of the company.) eaiie and Hay Hiver awaiting deliv. Ee io} sees ia FUER BY. 
ery at the mine when lake ice con- op eee 
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[J Please call for appointment to instal! Time-Masres for trial period. 
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185-Bay St., Toronto 


W. R. $. DOUGLAS 
FRANK BENNETT 


GAY RIVER LEAD MINES LIMITED 


Now Drilling 
INFORMATION ON REQUEST 


ee Bee 


W. McKenzie Securities Limited 


Gay River Lead is a mining speculation and we act as principals in the sale of © 


these shaves, 
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[Eureka Corp. Raises Over $1.7 Million 
For Attack on Richmond-Eureka’s Ores 


A dramatic new effort by, such a loan have been materially | period, drainage of structure can 
President Thayer Lindsley to|enhanced by the substantial fi- | be extended sufficiently to permit 
conquer the waters at the Nevada | nancing now completed by the | mining. 


properties of Eureka Corp. in| company. Previous indebtedness | 


order to tap the rich indicated 


| of $1,826,353 was retired by issue 


| The Richmond-Eureka property 
jhas had a long history which 


lead-zinc-gold-silver ores of the | of 900,236 shares of stock, facili-| suggests that large tonnages of 


Richmond-Eureka mine is gaining 
momentum. 

Early this week officials told 
The Financial Post that the offer- 
ing of rights for purchase of 
3,243,303 further Eureka Corp. 
shares on the basis of two addi- 


| tating present financing. 

To Try New Methods 

| The Richmond-Eureka mine is 
\regarded as one of the most 
'promising base metal bets in the 
| metals-short U. S. today but a 
| substantial flow of water has 


high grade ore might be opened 
up, leading to a major new mining 
| operation-—granted plans for 
| handling the water work out. The 
|tremendous increase in metal 
|prices which has occurred since 
| present operators found indica- 


tional shares at 55c Can. for each | prevented indicated ore from | tions of new ore in diamond drill- 


three shares was fully subscribed 
with $1,778,867 assured from the 
offering. 


Negotiations are to be resumed | of a 12-inch rotary drill hole for | 


| being developed underground. 
| A new procedure for handling 
| the water, including the drilling 


|ing has meant a steady interest 
|in seeing the property opened. 
Huge Past Output 
Production of the Richmond- 


shortly at Washington for a loan! pumping, is proposed, and the | Eureka mine up to 1900 has been | 
of $1,600,000; hopes for securing ' management hopes that over a| estimated at $55 millions. This | 


‘output, at today’s prices, would | 


Seek New Long 


Mosher-Hoyle-Hard Rock 


Lac Mine 


iprobably be equivalent to $150 
millions or $200 millions. Ore 
was cut off by the Ruby Hill 
fault and work was suspended in 
1910. 

Five diamond drill holes com- 
'pleted in recent times indicated 


If shareholders of New Mosher | ore body is reported to have a an ore body beyond the faulted 
Longlac Mines and Hard Rock | length of approximately 5,000 ft., | area at about 2,200 ft. below sur- 
Gold Mines approve, a major new | widths from 50 ft. to 100 ft., and face. The holes were located 300 


mine-making endeavour is ex- 
| pected to get under way in the 
Little Long Lac area, Hoyle Min- 
| ing Co. will provide the financial 
| backing with Hard Rock supply- 
jing the mill to treat any ore 
| opened in the westerly extension 


lof the MacLeod-Cockshutt ore, 


|zone into New Mosher ground. 


Under terms of the three-way 
|deal, New Mosher Longlac pro- 
poses to increase its authorized 
capital from three to five million 
shares, making over 2.6 million 
shares available for financing and 


'a vertical range of about 700 ft., 
| striking west and plunging flatly 
|in that direction at from 18 deg. 
|to 20 deg. and will enter New 
Mosher at a depth of 1,575 ft. 

“In order to explore and de- 
velop the continuation of this 
large ore body the New Mosher 
|. proposes as a first step to sink a 
shaft to a sufficient depth to de- 
velop the ore plunging from the 
MacLeod - Cockshutt boundary, 
and have available the Hard Rock 
mining equipment. Also avail- 


| to 400 ft. apart and enclosed an 
| area of approximately 90,000 sq. 
ft. It is reasonable to assume that 
further extension may be expec- 


| ted. The intersections by the drill | 


holes suggested‘an ore body from 
|15 to 54 ft. wide, with approxi- 
|mate average values, based on 
| sludge samples, of 0.204 oz. gold, 
6.3 oz. silver, 3.96% lead and 
/10.92% zinc. The published re- 
| port of the U. S. Bureau of Mines 
| showed that it obtained a weight- 


{holes as follows: gold, 0.241 oz.; 


mill acquisition as there are at | two miles distant, with a capacity | silver, 7.26 oz.; lead, 4.46%; zinc, 


present only 2,390,821 
| Mosher shares outstanding, 


Rights at 75c 


Shareholders of New Mosher 
are to be offered rights to pur- 


New 


of 600 tons daily.” 


chase one additional share at 75c |. 


for each three shares held. Hoyle 
Mining Co. has offered to pur- 
chase any part of a million shares 
which shareholders may not take 
|up qt 75c, assuring the company 
of $750,000, and receives options 
|on a further 500,000 shares at 75c 
;and 500,000 shares at $1.25 a 
share. 


Subject to approval of its 
| shareholders at a special meeting 
|called for Dec. 12, 1951, Hard 
Rock Gold Mines has agreed to 
sell: its 600-ton mill, equipment 
jand supplies for 500,000 New 
Mosher shares and is éntitled to 
participate to the extent of 30% 
in the Hoyle purchase and option 
agreement outlined above. 


In a report to Hard Rock 
Shareholders, President Arthur 
W. White outlines New Mosher 
development plans as follows: 

“The New Mosher property ad- 
joins the MacLeod-Cockshutt 
property on the west. On the 
latter a large ore body is cur- 
| rently being developed and re- 
sults indicate that it plunges into 





19.84%. 


December 8, 1951 


THE FINANCIAL POST 


31 


_ MEN WHO'THINK OF 
TOMORROW PRACTICE 
MODERATION 


Present operators got pretty 


'close to this indicated ore before 


| ed average based on the five drill | 
able will be the Hard Rock mill, 


heavy flooding forced and kept 
them back. The new Fad shaft 
was sunk and actual driving was 


proceeding at the 2,250-ft. level | 


when a water seam was hit. 


i Despite heavy dumping, the com- 
———————_————————n—n— eee 


pany never did get the water , 2,000 gallons per minute by means 


quite down to this horizon again, 
although it could be seen that 
pumping was gradually lowering 
the water table. 

Plans are now to pump 7,000 
gallons of water a minute from 
the Fad shaft and an additional 


of the proposed 12-inch well and 
the Locan shaft. It is thought that 
continuous pumping will gradual- 
ly reduce thé water plain and that 
ultimately safe mining of the 
rich-indicated ore may be under- 
taken. 
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_ Each Christmas more and more businessmen give their 


colleagues, business associates and special friends a 
gift subscription to The Finant€ial Post. It's a gift that's 
practical and economical. Just $6 a year for Canada 
and most British countries. 


Let The Post help you too with your gift list this year. 
It is just as easy as getting out your list and writing 
each name on the coupon below. Please put your own 
name down as donor at the bottom and indicate whether 
gift cards are to be sent. 


Apart from your satisfaction in solving your gift problem 
so easily, you will be thanked throughout the year for 
your thoughtfulness and goodwill. 
Rates: In Canada and British countries (except Aus- 
walia), $6 @ yeor or two years $11; Australia, U.S.A., 
Mexico, Central & South America, France & Spain, $7 


@ year or two years $13; other countries, $8 a year 
or two years $15. 


Please enter the following gift subscriptions to The Post 
Name 
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Se ey CUED 5 wire bk obcae Seas os cua wdhbawet ons 
Neture of Occupation ... . Gift Card? 


BIO Oe CIE DOM okie caticcsccstdcas is 


Name 
Se Oe THON vo sens din eens 600besdaredibawan 


Nature of Occupetion ..........s2+++-- Gift Card? ..... cares 


Sign gift card from ........ 
(If more names, add to separate sheet) 
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Payment herewith [] Bill us [] 


THE FINANCIAL POST 


481 University Avenue, Toronto 2— 


New Mosher property. This 


For West. Potash 


An extensive exploratory drill- 
ing program for potash occur- 
rences of the Unity, Saskatchewan 
area, has been laid out by 
Western Potash Corp. for 1952 
with expenditures of $300,000 
proposed, The Financial Post is 
informed. 


Objective is to outline, if possi- 
ble, the full extent of the potash 
basin and to determine the most 
promising location for further 
development. 


The company is stated to have 
spent $209,000 on its field pro- 
gram during 1951, obtaining gas 
and water supply, conditioning 
the main brining Well, erecting a 
surface plant including labora- 
tory. 

It is hoped results in 1952 will 
permit the company to proceed in 
1953 with either the drilling of a 
battery of production wells or 
extension of a mine shaft. 


‘Inflation Over Now” > 
Lower Gold Costs Seen 


Gold mining, shares offer “an 
effective hedge against short-term 
industrial deflation and a call on 
tomorrow’s inevitable improvement 
at a very low comparative cost,” 
says a new booklet on the industry. 


Issued by Doherty Roadhouse & 
Co., the 24-page study says there is 
accumulating evidence that inflation- 
ary forces are now well under con- 
trol and that no further increases 
in gold mining costs are likely in 
the foreseeable future. “An increase 
in the official price for gold seems 
probable in the next say five years.” 
It is too early to assess accurately the 
benefits from lifting of restrictions 
on sale of industrial gold, the study 
says. 

It reviews the history of gold 
prices and production and gives 
statistical charts and information on 
12 important Canadian gold pro- 
ducers. 


Hackett Well Gets Gas 
Tower Acreage Large 


B. A. QOil-Cities Service Hackett 
well, 12 miles east of the Gulf Gough 
discovery well, on a second drill 
stem test in the Lawer Cretaceous 
from 3,841 to 3,852 ft. returned a 
gas flow in one minute at the rate of 
5,040,000 cu. ft. daily, The Financial 
Post is informed. Pipe recovery was 
5 ft. of gas-cut fresh water. Previous 
test gave gas at 3,780,000 cu. ft. daily. 
oe well is scheduled as a Devonian 


Major lease holder in the immedi- 
ate area beside the B. A. Oil-Cities 
Service team is Tower Petroleums 
with 50 to 100% interest in 8,000 
acres beginning two sections north 
of the discovery quarter. 


The tops of the modern soda 
fountain and ice cream cahi- 
net are a gleaming nickel 


alley—samitary, rust-proof, 
beautiful. 


Freezing coils for refrigera- 
tion and sce cream freezers 
are made of corrosion- 
resistant nickel alloys. 
Nickel alloy containers pro- 
tect the purity and flavor of 


feeouse of NICKEL 


Hundreds of everyday uses for Nickel have been, 
developed by the Nickel industry througha 

planned program of research. Today a large share of : 
Canada’s Nickel production is being diverted from 

peacetime uses into channels for preparedness. So 

the Nickel mine facilities, greaily expanded over 

the past decade, are again being operated at peak 

capacity. There is actually more Nickel now being 

delivered by Canada to the free world than in 

any peacetime year. 


fruits and syrups. 
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a 
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Ganapian Nicuel 


“The Romance 


of Nickel” 


book fully tllus- 


, will be sent free on 


request to anyone interested. 


Mb, He INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED, 25 KING STREET WEST, TORONTO 
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ISOTOPE PRODUCTS OFFICERS 


MR. R. G, IVEY DR. D. C. BRUNTON 


The election of Mr. R. G. Ivey as Chairman of the Board and Dr. D. C, Brunton as | 


President of Isotope Products Limited, Oakville, was announced today. Other directors 
are Dr. N. Z. Alcock, Hugh A. Mackenzie and J. B. Cronyn. Isotope Products Limited 
is @ new organization engaged in developing industrial applications of radioactive 
moterials. * 
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Ease the tension of today’s 
Economic Confusion 
with Sound Life Insurance 


' $EE THE 


CONTINENTAL LIFE 


INSURANCE COMPANY 
A Purely Canadian Company - Established 1899 


NEWTON J. LANDER WALTER F. SMITH 


VICE-PRESIDENT ond 
CHAIRMAN of the BOARD 


Head Office: 
TORONTO 


First-Choice Hat for the Well-Dressed Man 


Berruline 


World famous for over 90 years 
for Quality, Style and Durability 


6oid of all Leading Hat Shops Coast to Coast 
$20.00 ond up 


THERE 1$ NO SUBSTITUTE FOR Borsalino QuaLity 


W hat’s Ahead in Business 


Purchasing Agents Report Mixed Trends Now 


The commodities supply and 
price pattern is growing more 
mixed in Canada. Generally the 
supply picture continues to im- 
prove, with more and more ma- 
terials in the tight supply class 
moving into the easier-to-get 
classification. But a sharp pickup 
in retail business here could 
change the picture quickly. Here 
is what the commodity and busi- 
ness reporter of the Purchasing 
Agents’ Association of Toronto 
has to say about it: 


Business Trends: Christmas 
sales, helped by good weather 
across the country, have gotten 
off to a fast start. Retailers are 
looking to a boost in sales which 
have been lagging in the last six 
months, While not many are ex- 
pecting record sales, indicators 
show plenty of purchasing power 
and Christmas sales should be at 
a high level. 


Voluntary credit restrictions 
}seem to be keeping loans down 
to the level set by the Govern- 
ment. Total loans have increased 
25%; half of this increase is due 
to heavier industrial ,borrowing, 
personal loans are only slightly 
higher than last year. 


Orders for defense goods placed 
in first half of this fiscal year 
amount to $1,100, millions, com- 
pared to $760 millions during 
whole of previous, year. Rate of 
disbursement has been increasing 
rapidly in last few months. Peak 
will probably be reached early in 
1953, 


Construction Materials: Fourth 
quarter of 1951 finds Canadian 
construction industry picture still 
a bright one. Construction con- 
tract awards have reached an all- 
time high of over $2 billions for 
the first 10 months of 1951. This 
represents an increase of $500 
millions over complete 1950, With 
such a continued volume of con- 
tract awards, construction mate- 
rial suppliers will not have much 
chance of building up inventories 
in 1952. This should have a ten- 


| dency to protect prices in so far 


as the supplier is concerned. 


Cement has been on the short 
side in Toronto area during No- 
vember, due to shutdowns at 
Port Colborne and Belleville. By 
midsummer of 1952, however, the 
picture will be definitely changed 
for the better. By 1953, it is re- 
ported that the cement industry 
in Canada will have a production 
capacity capable of taking care of 
all large projects for the years to 
come. Lumber, along with B. C. 
timber, is in good supply at pres- 
ent with prices holding firm. 
While fir plywood is now avail- 


‘HOW TO WIN THE PRIZE 


before the race is run! 


Watch Jimmy go! 


He’s mighty fleet on his feet. And you can 
just bet that he’ll win first prize in this race. 


Some day Jimmy will grow up. He’ll have 
a job. And he’ll get married. Then he’ll dis- 
cover that one of the prizes he wants most to 
win is financial security for his family. But 
he’ll be able to win this prize “before the 
race is run” — with life insurance. 


For you see, the 


full protection of life 


insurance begins the moment you make your 
first premium payment and the premiums 
that you set aside regularly can, if you so de- 
sire, help you win some of the “prizes” that 
savings provide — such as a college educa- 
tion for the youngsters, a travel treat or a 


new home! 


Nowadays the savings you can make with 
life insurance are more important than ever. 
For, like all savings, they help to check infla- 
tion. And, because they are Jong term savings, 
their inflation-checking power is all the 


greater. 


So keep up your premium payments. Add 


new life insurance as 


you need it. And save 


money every way you can! 


Life insurance dollars serve you 


these other ways! 


Did you know that a large part of every life 
insurance dollar is put to work in investments 


that bring you — 
extra benefits? 


and all other Canadians — 


Each year, hundreds of millions of these 
dollars are used in this way to help provide 
some of the nation’s most important in- 


dustries and public works. 


Result: new 


schools, highways, power plants, oil pipelines, 
industrial plants, home-building projects and 
many other vital services that help raise 


living standards. 
Today, nearly 


five million thrifty Cana- 


* dians are co-operating to provide security for 


their families . . 


. working to check a 


«+. and promoting national prosperity . 
paying premiums regularly on their ‘ 


insurance policies. 


The 


LIFE INSURANCE 
COMPANIES IN CANADA 


and their representatives 


| prices moved up. 


able, it is likely to be in short 
supply in early 1952. 


Steel & Metals: Warnings of 
further steel shortages are com- 
ing from several sources. Par- 
ticularly critical are steel plate 
and mild steel bars, and items 
made from them (such as bolts 
and screws), Cold rolled sheets 
have appeared on the market re- 
cently but only in small volume. 
U, S. prospects for 1952 are not 
good, and European steel, par- 
ticularly British, won’t be avail- 
able in any appreciable quantity. 

Zinc, in short supply, and cop- 
per are tightening here. Brass 
mill output may be affected, pos- 
sibly early first quarter 1952. 
Lead does not appear to be a 
problem at present, Aluminum 
mill products, although tight, are 
still available for essential civil- 
ian use. 


Electrical Materials: Demand 
for heavy apparatus and special 
equipment ,continued high. Ex- 
cept for power transformers, 
switchgear and special control 
items where incoming orders still 
exceed production resulting in 
increased backlogs, there appears 
to be, temporarily at least, a bet- 
ter balance between demand and 
supply of other major apparatus 
items. Contrary to normal sea- 
sonal requirements, there has 
been a reduction in demand for 
wholesale items such as wire and 
cable, wiring devices, specialty 
transformers, lamps, lighting fix- 
tures, etc., which has placed these 
items in adequate supply. 


Chemicals: Supply-wise the 
Canadian chemical industry is in 
reasonably good shape, but with 
some exceptions. Such items as 
ethylene glycol remain in short 
supply, while chlorine has eased 


somewhat but is still fairly diffi- | 


cult to obtain. 
once again in good supply, as are 
the prominent coal chemicals, 
such as benzol, toluol and xylol. 
Supply of phosphates is good as 
well as most chlorinated solvents. 
The sulphur groups remain tight 
and are expected: to deteriorate 
further as a result of N.P.A. tight- 
ening their contro] on the export 
of this material from the U. S. 

Crude Rubber: Prices of crude 
rubber eased during November. 
Approximate price in Canadian 
funds for No. 1 RSS from Far 
East, landed Canadian seaport, 
was 50c. a lb. as compared with 
54%4c. on Oct. 30. Lower grades 
have dropped to a lesser extent. 
Imports into Canada for first nine 
months was 82,789,739 Ib. as com- 
pared with 71,206,697 for the same 
period of 1950. 

Raw Cotton: During November 
there was a sharp advance in raw 


| cotton prices. Middling 15/16 in. 
|in the spot markets 


averaged 
42.02c. on Nov. 24 as compared 
with 37.53c. on Oct. 28, Cotton 
crop forecast in U. S. of 15,771,000 
bales (500 Ib. gross) as of Nov. 1, 
was 1,160,000 bales below the Oc- 
tober estimate. The December re- 
port will likely show a further 
drop. 

For the first 10 months. of 
1951, Canadian mill consumption 
of cotton totaled 382,053 bales 
(781,144). 


Paint & Varnish Materials: No 
change in supply picture of 
titanium pigments. Pure oxide 
types are still on tight allocation 
while composite types are still 
relatively easy to procure. Both 
are affected directly by the sul- 
phur shortage. Dry colors had an 
increase of .0lc, a lb. on chrome 
yellow and ‘ec. a lb. on chrome 
greens. These increased prices 
went into effect Dec, 1. Supply 
picture generally is good. Lin- 
seed oil market both here and in 
U. S. was extremely strong and 
Delivery is 
good on all grades at present. 

Soya bean oil and china wood 
oil are off slightly in price. Phen- 
olic type synthetic resins and the 
alkyds are still tight and require 
ordering well in advance. Prices 
on shellac continue weak and 
supply is generally good. 

Fine and Coarse Paper: Supply 
of fine papers hag’ improved 
greatly during past two months. 
Increased production in most 
lines of fine papers, anticipated 
early in 1952 due to additional 
capacity, will place supply and 


Commoil Board 
Studies Merger 


Consolidation of Commoil Ltd. 
and Commonwealth Petroleum is 
being considered by directors of 
Commoil. Idea would be to secure 
additional capital for develop- 
ment, Commoil President F. F. 
Reeve said in the company’s 
annual report. “We hope to be 
able to submit to the shareholders 
this plan for their consideration.” 

“It has taken all the income 
from Commoil Ltd. and Common- 
wealth Petroleum Ltd. to keep up 
with their several enterprises 
(that is outside of the dividends 
paid by Commoil) and we be- 
lieve it wise to do further fi- 
nancing to continue the com- 
pany’s present activities and to 
put itself in a strong position to 
carry on development.” 

Commoil owns 801,653 shares 
of Commonwealth Petroleum, out 
of a total issue of slightly less 
than two million shares. . 

Commonwealth Petroleum also 
owns a substantial part of Com- 
moil’s stock (at last report, 913,- 
582 shares out-of 1, 133,823 issued 
shares). 


ALUMINUM CO. OF CANADA 
reports another 685 4% cumulative 
redeemable preferred shares can- 
celled, reducing those outstanding 

530,964. 


Caustic soda is | 


demand on a more equitable 
basis. The same cannot be said 
for the coarse papers, which con- 
tinue in very tight supply, with 
deliveries on quota running four 
to five months. 


Imports, Exports and Foreign 
Exchange: During last 15 months, 
U. S. orders with Canada totaled 
$95 million, whereas Canada plac- 
ed $500 million in U. S. Recent 
action of the U. S. in suspending 
customs duties on imports from 
Canada of component parts for 
direct incorporation into military 
equipment should increase these 
exports materially. 


———————————————————_E__ 


F. H. Hayhurst Appointment 


L. F. N. CLEMENTS 
The F. H. Hayhurst Co. Limited, Toronto, 
has appointed L. F. N. Clements to the 
staff as Research Director. 


Mr. Clements will supervise all phases of 
| market and consumer research and direc! 
| the copy testing and readership analysis 
| activities of the agency. 


A native of London, England, Mr. Clements 
was educated at Dulwich College, London, 
and the London School of Economics, Uni- 
versity of London. During World War Il, 
he saw service in North Africa, Italy and 
Greece, with the Royal Army Service Corps, 
in which he held the rank of major. 


Mr. Clements brings to his new post a 
background of research and marketing ex- 
perience with advertising agency and 
management consultant firms in England 
and Australia. He is a member and 
diploma holder of the Incorporated Sales 
Managers Association of Great Britain, an 
Associate Fellow of the Australian Insti- 
tute of Management, and a Fellow of the 
Australian Institute of Sales and Business 
Management. 
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SHIP VIA THE PORT OF TORONTO 


Gateway to the richest single market in Canada — Ontario — where ONE 
THIRD of Canada’s buying power is concentrated. 


The Port of Toronto is the most advantageous port for loading and 
unloading because... 


The dock properties and industrial sites are served by both trans- 
continental railways and by fast, modern highways. 


There are nine miles of dockage, ange to accommodate large tonnage 
ocean traffic. 


There is a modern seaplane and airplane base as part of the 
Port’s facilities, and 


It is where sea, rail, road and air meet, in the heart of Can- 
ada’s richest market — Ontario — where ONE THIRD of 
the country’s buying power is concenttated. 


Write for the free booklet THE PORT OF TORONTO. It contains 
full information about the Port's facilities, waterfront real estate and 
Port engineering. Fully illustrated, 


W. H. Bosley, 0.8.€., Chairman M.D, Kinsella, M,D., C.M., F.A.C.S. 
George A. Wilson Alex Dawson 


E. B. Griffith, B. Com., General Manager Secretary E, L. Cousins, C.B.E., C.E., Consultant 


Charles $. Morrow 
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